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Use of consumer credit has increased 
sharply during recent months and the pat- 
tern of consumer spending, so far as it in- 
volves the use of credit, has begun to change 
back towards what it was before the war. 
During the war consumers did more of their 
buying for cash and also did less borrowing 
from banks and other financial institutions; 
during recent months, their buying on credit 
has expanded somewhat more than their 
buying for cash and in addition their cash 
expenditures have been financed to an in- 
creasing extent out of borrowed money. 
Both the lessened use of consumer credit 
during the war and the recent increase have 
reflected in part the wartime shift away from 
and the postwar shift back towards con- 
sumers’ durable goods. Other factors have 
also been at work, however, including an 
increased disposition among consumers to 
make use of credit and an increased effort by 
credit-grantors in the consumer credit indus- 
try to expand their operations. 

This change in the pattern of consumer 
spending, towards a greater use of credit, 
has come about since the end of the war. It 
began late in 1945 but has become more 
manifest in 1946. In the last quarter of 
1945, consumer loans currently made by 
financial institutions increased sharply not 
only in absolute amount but also relative to 
total retail purchases. During the first quar- 
ter of 1946 this increase was sustained at a 
time when there is usually a seasonal de- 
crease, with the largest increase in March, 
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and there was a further increase in April. 
In February, March, and April, for the first 
time in several years, the proportion of de- 
partment store sales made on credit showed ‘ 
an increase from the year before. New pas- 
senger car financing, which has been on the 
increase since last November, rose sharply in 
March and April. Instalment sellers of other 
articles extended about 50 per cent more 
credit in the first four months of 1946 than in 
the corresponding period of 1945. It has now 
become clear, in short, that with consumer 
spending going on at a more rapid rate than 
ever before, estimated by the Department of 
Commerce at about 10 billion dollars per 
month, consumers are in effect spending 
more credit as well as more cash. 


REcENT INCREASE IN CoNSUMER CREDIT 


The total amount of consumer credit out- 
standing, after declining during the war 
from about 10 billion dollars to about 5 bil- 
lion, began to increase about two years ago, 
at first at a slow rate but since the end of the 
war with Japan at a more rapid rate, and is 
now close to the 7.5 billion level. During the 
first 19 months it increased at the rate of 
about 550 million dollars a year, but during 
the seven months beginning with last Octo- 
ber the rate of increase accelerated to more 
than 2% billion dollars a year. From the 
beginning of October to the end of April, 
the increase was larger in amount than for 
any previous 7-month period during the 16 
years for which figures are available. Com- 
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ing as it has at a time when the use of credit 
to buy consumers’ durable goods was still 
far below normal, this increase is all the more 
impressive. 

The course of consumer credit over the 
past 16 years is shown by the chart with 
separate curves for total instalment credit 
and for its components, instalment-sale credit 
and instalment loans. It shows that the re- 
cent increase, although it still leaves the 
total outstanding about 3 billion dollars be- 
low the peak level of 1941, has brought it 
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close to its highest level prior to 1940. The 
chart also brings out the fact that the prewar 
tendency for instalment credit to increase 
its proportion of total consumer credit, which 
comprises also charge-account and service 
credit and single-payment loans, has not yet 
been resumed. This development had been 
going on for many years before the war but 
was reversed during the war. The main 
reason why it has not yet been resumed is 
that as yet most of the things available for 
purchase by consumers are still of the non- 
durable variety, not of the durable variety 


568 


such as are customarily bought on the instal- 
ment plan or paid for with the proceeds of 
instalment loans. There has accordingly 
been little upturn as yet in instalment-sale 
credit, the component of instalment credit 
which, as shown by the chart, is usually most 
active and fluctuates over the widest range. 
More detailed figures show that the prime 
mover in instalment-sale credit is automo- 
bile-sale credit, which before the war often 
represented more than half of it. In the light 
of experience, therefore, it is to be expected 
that the recent upward course of consumer 
credit may be sharply accentuated as more 
automobiles, as well as more furniture, 
household appliances, etc., become available 
for purchase by consumers. 

Not since 1926 has the volume of auto- 
mobile-sale credit outstanding been as small 
as during most of the last three years. At 
less than 300 million dollars, it has been at a 
level below the lowest during the depth of 
the great depression in 1933. Within 8 years 
from that time it had increased, with some 
setback in 1938, by about 2 billion dollars to 
the peak level of 1941, when national income 
was about one-third smaller than it is now. 
Automobile prices are now about one-fourth 
above the prewar level and in course of time, 
as more and more automobiles come to be 
available, it seems altogether likely that auto- 
mobile-purchase credit will increase more 
rapidly than ever before and to a higher level. 
This may occur notwithstanding the much 
larger volume of liquid assets held by the 
public and available for spending, as is sug- 
gested by the results of a National Survey of 
Liquid Assets published elsewhere in this 
BULLETIN. 


CoMPOSITION OF RECENT INCREASE 


The composition of the recent increase in 
consumer credit, which is shown in the table, 
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throws some light on its causation. Of the 
total growth since the end of last September, 
about 40 per cent, or 675 million dollars, was 
in charge-account credit, which increased 
over the period by more than two-fifths. 
This reflects in large part the fact that, with 
consumers eager to buy goods, the consumers’ 
goods available for purchase were mainly 
nondurables and minor durables which, if 
purchased on credit instead of for cash, 
are typically purchased on charge account. 
Another 40 per cent of the total increase, or 
690 million dollars, was in consumer loans, 
counting both instalment loans and single- 
payment loans, which increased over the 
period by about one-fourth. While a sub- 
stantial part of this increase was in single- 
payment loans, of which the purposes are 
not currently reported, the greater portion 
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Amount Increase from Percentage 
out- increase 
standing, from 
Apr. 30, | Feb. 29, | Sept. 30,| Sept. 30, 
1946 1944 1945 1945 
Total consumer credit. 7,355 2,520 1,653 29.0 
Charge accounts... .. 2,146 928 676 46.0 
Consumer loans— 
COME. Taek ie asst 3,447 1,232 688 24.9 
Instalment loans. 1,695 593 402 31.1 
Single-payment 
EN. 60's i 1,752 639 286 19.5 
Instalment-sale credit. 951 246 234 32.6 
Service credit........ 811 114 55 7.3 

















was in instalment loans, which increased at 
all classes of lending institutions and seem to 
have been mainly for miscellaneous purposes. 
Instalment-sale credit, arising from such 
transactions as the purchase of automobiles 
and furniture and household appliances, in- 
creased by less than 240 million dollars, re- 
flecting primarily the fact that the major 
types of durable goods, such as are usually 
bought on the instalment plan, have not yet 
become available in quantity. It is evident, 
therefore, that the sharply increased use of 
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credit by consumers during recent months 
has been widely spread over the purchase of 
various kinds of goods and services and that 
its inflationary effect has been correspond- 
ingly diffused. 


Crepir Buyinc in 1945 


Although consumers have begun to make 
more use of credit than they did during the 
war, the trend in this direction could go 
much further before consumer credit would 
have as much relative importance, in com-: 
parison with the total of consumer buying, 
as it had in the prewar period. This is be- 
cause its relative importance decreased so 
much during the war. In 1944 and again in 
1945, as shown by the Retail Credit Survey 
also published in this BuLLETIN, credit sales 
represented only 22 per cent of total retail 
sales as compared with about 35 per cent in 
the last three years before Pearl Harbor. 
Even at establishments in which credit sales 
typically predominate, such as furniture and 
household appliance stores, the proportion 
of credit sales in 1945 was no greater than in 
1944; in fact, it was somewhat less. 

Consumers had more cash to spend during 
the war than they had had before and the 
things on which they could spend were 
mostly of the noncredit-using category. In 
coming months, in contrast with the war- 
time period, the goods available for consum- 
ers to buy will include more of the credit- 
using variety and this will bring into opera- 
tion a factor of credit growth that has been 
absent for more than four years. 


CoMPETITION FOR INSTALMENT FINANCING 


In view of the prospective increase in con- 
sumer instalment financing as more and 
more consumers’ durables come to market, 
competition for such financing is coming to’ 
be even more energetic than it was before 
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the war. Now as then, it is keenest with re- 
spect to automobile financing, but with in- 
creasing attention to household-appliance 
financing and to the expansion of instalment 
lending for miscellaneous purposes. 

Notably keen is the competition between 
sales finance companies on the one hand and 
banks on the other, based as yet largely on 
the assumption that the automobile dealer 
will continue to originate the great bulk of 
the retail instalment paper. That assump- 
tion, however, is being subjected to renewed 
challenge, not only in the prewar manner 
of persuading the customer to borrow di- 
rectly from cash lenders but also in a new 
manner by which agents writing automobile 
insurance cooperate actively with banks to 
direct business to the latter. Arrangements 
are also being developed by which, through- 
out the country or at least over large regions, 
associated groups of banks are offering a 
financing service comparable in geographic 
scope to that which has long been offered by 
sales finance companies operating wide- 
spread branch systems. Against this compe- 
tition, finance companies are taking vigorous 
measures of their own, such as emphasizing 
afresh their traditional willingness to give 
the dealer diversified service and to be recep- 
tive towards the general run of the retail 
paper which he originates. Speaking more 
generally, the present situation is one in 
which, in the rivalry for consumer credit 
business, bank competes actively with bank, 
company with company, and every kind of 
financial institution with every other. 

From the point of view of the consumer, 
some decrease in the cost of his financing, 
along with some increase in the availability 
of credit facilities, is one of the noteworthy 
consequences of this competition. Contribut- 
ing to that result, in at least some degree, is 
the fact that under prevailing Federal regu- 
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lations competition can not lawfully take the 
direction, as it could and did before the war, 
of progressively lowering down-payment re- 
quirements and progressively increasing the 
length of instalment contracts. For most 


consumer instalment financing, these regula- 
tions set a maximum length-of-contract of 
12, 15, or 18 months and a minimum down 
payment of one-third. 


FEDERAL REGULATION OF CONSUMER CREDIT 


Governmental policy with respect to con- 
sumer credit, as embodied in the Board’s 
Regulation W, has been conditioned from 
the beginning by the superabundance of con- 
sumer purchasing power, arising from the 
war and its financing, in comparison with 
the relative shortage of consumers’ goods. 
Adopted in the autumn of 1941, the regula- 
tion was expanded and stiffened in the spring 
of 1942, a few months after Pearl Harbor. 
Thereafter its basic requirements underwent 
no substantial change until after the end of 
the war. 

The basic 1942-45 requirements, if details 
be disregarded, contemplated that as a rule 
charge-account credits would be paid up 
within less than 60 days from their date of 
origin, that instalment credits would have a 
maturity of not more than 12 months, and 
that on instalment purchases of consumers’ 
goods (and loans to make such purchases) a 
down payment of one-third would be ob- 
tained. 

Changes made shortly after the end of the 
war left most of the basic requirements un- 
changed, on the ground—publicly announced 
—that until consumers’ goods come on the 
market in sufficient supply to meet demands 
the use of consumer credit should so far as 
possible be discouraged. But at the same 
time, effective October 15, 1945, two relaxing 
changes were made, one in the requirements 
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relating to home-repair and home-improve- 
ment credits, which were released from the 
control, and the other in the maturity per- 
missible for one category of consumer loans, 
viz., loans not for the purpose of purchasing 
consumers’ durable goods. 

The removal of restrictions on home-re- 
pair and home-improvement credits followed 
shortly after the War Production Board had 
released from its control new construction 
of all kinds of buildings. At that time, the 
volume of insured repair and modernization 
loans outstanding had already increased from 
its low point in 1944 by about 50 million dol- 
lars. During the next 7 months, through 


April 1946, it increased further by a some- 
what larger amount, but the increase repre- 
sented less than 5 per cent of the total 
increase in consumer credit for the 7-month 
period. That it was no greater seems to 
have been for the reason that materials and 
labor for home repairs and the like were 


scarce and hard to find. 

The other change in Regulation W, which 
lengthened from 12 months to 18 the ma- 
turity permissible for one category of con- 
sumer loans, made it easier for consumers to 
obtain credit for miscellaneous purposes such 
as might be expected to emerge during a 
period of rapid economic and social readjust- 
ment. This change, in contrast with the one 
relating to credits for home repairs and home 
improvements, may have been one of the 
significant factors in the subsequent increase 
in consumer loans. These loans, exclusive 
of insured repair and modernization loans, 
increased by about 625 million dollars dur- 
ing the next 7 months, with more than half 
of the increase in consumer instalment loans. 
The increase in the latter, which in previous 
months had been at the rate of about 100 


million dollars per year, rose to an annual 
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rate of over 575 million, which is larger than 
has ever prevailed before. 

Federal regulation of consumer credit is a 
flexible control. Its appropriate objectives, 
and still more the relative importance of 
these among themselves, undergo change 
from time to time as relevant circumstances 
change, and so do its standard requirements. 
When it first went into effect in 1941 and for 
some time thereafter, its primary function 
was to restrain demand for consumers’ dur- 
ables, then still available for purchase, and 
thereby to reduce inflationary pressure on 
them; its secondary function was to restrain 
the over-all growth of consumer credit, the 
expansion of consumer buying power in gen- 
eral, and thereby to reduce the inflationary 
pressure on goods and services in general. 

During the larger part of the war period, 
the general anti-inflationary function was the 
more important. This broader function re- 
mains important, since all sorts of consumers’ 
goods and services are still in short supply 
relative to demand, but the narrower func- 
tion is gaining in importance. This reflects 
the two-sided circumstance that consumers’ 
durables are again coming to market but still 
in quantities far short of current and accu- 
mulated demand. A noteworthy official rec- 
ognition of this fact was in one of the state- 
ments in President Truman’s first annual 
message to the Congress last January: “Con- 
tinued control of consumer credit will help 
to reduce the pressure on prices of durable 
goods and will also prolong the period dur- 
ing which the backlog demand will be effec- 
tive.” 

The large reduction since 1941 in the vol- 
ume of consumer credit outstanding, when 
viewed in relation to the higher postwar in- 
comes of consumers, signifies the building 
up of a large amount of unused credit ca- 
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pacity, an increase in capacity for consumer 
spending. It represents a margin that can 
be used, as savings can be used, when the 
supply of consumers’ goods becomes more 
plentiful and when the need may arise for 
a large volume of consumer buying to sustain 
employment, production, and income. But 
it is a resource that should not be depleted 
before the need for it arises. Its premature 


utilization, like that of accumulated savings, 
would increase inflationary pressures making 
for a higher cost of living; it would not in- 
crease production and employment. Con- 
sumer credit regulation, therefore, along 
with more fundamental measures for pro- 
moting economic stability, continues to be a 
form of governmental action that serves an 
important public purpose. 
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EXTENSION OF THE EMERGENCY PRICE CONTROL ACT OF 1942 








The statement given below was made by Chair- 
man Eccles before the Banking and Currency Com- 
mittee of the Senate on May 8, 1946. 


The country is approaching the crucial stages in 
the war on inflation. It is futile to talk about win- 
ning if price controls are abandoned or hopelessly 
crippled now. At best, however, they are a last line 
of defense. Without reinforcements they can not, 
alone, succeed. At best they can do no more than 
block off inflationary forces until the armies of 
production are fully mobilized and in action. Pro- 
duction—at the highest possible sustainable levels— 
will decide whether we win or lose this struggle. 
If we lose, no one can tell what may happen. Plans 
for economic stability, for peace and progress at 
home or abroad would become blueprints of a lost 
cause. 

Today the armies of production in many fields 
have quit. Others threaten to quit. The danger 
is real and time is running out. We have already 
lost too much time because of paralysis of vital in- 
dustry—coal, steel, lumber, automobiles, among 
others. In this critical period, violent strife between 
labor and management that prostrates key indus- 
tries or our transportation and communication sys- 
tems threatens the public safety. No group, no 
leaders, ever have the right to inflict such injury 
upon the general public. Dictators assume such a 
right. It has no place in a democracy. 

Necessary as I believe it is to extend the Price 
Control Act unhampered and with adequate finan- 
cial support, the public should not be misled into 
thinking that this is enough to hold the line. 
Neither this nor other devices for dealing with 
inflationary effects can succeed unless we reach full 
production without further delay. There is no 
other way to win this battle against inflationary 
forces. Failure to produce is the chief source of 
the danger. 


If our enormous money supply, actual and poten- 
tial, could be rapidly reduced so as to be in reason- 
able balance with goods and services, damage to 
the country resulting from strikes and shutdowns 
would be less. Some progress has been made in 
reducing the money supply by using Treasury bal- 
ances to pay off public debt held largely by the 
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banks—and that is all to the good. Balancing the 
budget and having the largest possible surplus with 
which to reduce public debt will be necessary. But 
this is inevitably a slow process. 

Likewise, the idea advanced in some financial 
circles that increased interest rates would be an 
effective remedy reflects, in my opinion, a failure 
to evaluate correctly both the causes of and the 
appropriate weapons against the unprecedented in- 
flationary pressures today. Higher interest rates 
would make for serious complications in the Gov- 
ernment bond market and would greatly increase 
the cost of carrying the public debt. No reduction 
in buying power and no increase in production 
would result—and these are the basic causes of the 
problem. 

The solution depends upon how quickly we deal 
with what is overwhelmingly the chief cause— 
production, because we can not deal quickly enough 
with the excessive money supply. We could have 
done better in dealing with it if we had not pre- 
maturely reduced taxes and repealed the excess 
profits tax. We should not reduce taxes further 
while the danger exists. 

It should be borne in mind that necessary as it 
is to hold the line by price control legislation, such 
controls are greatly weakened unless reinforced by 
allocations of scarce materials and rationing. 
Having discarded these reinforcements, the strain 
on price ceilings is intensified and the way made 
easier for black markets and the resultant break- 
down of enforcement. 

We must, if this nation is to be saved from an 
inflationary spiral that can only end in deflationary 
collapse, hold on to the controls that are left; we 
should, by all means, stop further growth of the 
money supply and, if possible, reduce it, but above 
all the answer to the problem is more work and 
more production. If democracy is to survive we 
must be willing to face the fact that minority pres- 
sure groups, whether of labor or capital, have no 
right to act in flagrant disregard of the public 
interest. The people of the country look to their 
Government to protect them from such abuses of 
freedom by finding effective means for continuing: 
production and employment while controversies 
between labor and management are being settled. 
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A NATIONAL SURVEY OF LIQUID ASSETS! 








How people make use of the extraordinary vol- 
ume of liquid assets—currency, bank deposits, and 
Government securities—that they have accumu- 
lated during the war may well be one of the major 
factors determining the course and level of busi- 
ness activity and the cost of living over the next 
few years. Personal holdings of such assets, ex- 
cluding amounts held by trust funds, reached 130 
billion dollars at the end of 1945, an increase of 
90 billion from the end of 1939. 

To obtain factual information on the distribution 
of these assets and on the uses that people expected 
to make of them under current conditions, the 
Board of Governors requested the Division of 
Program Surveys of the Bureau of Agricultural 
Economics, United States Department of Agricul- 
ture, to undertake a national interview survey in 
the first quarter of 1946 of a selected sample of 
the population.* Information was obtained on 
1945 income and changes in income during the 
year, on liquid asset holdings at the start and end 
of the year, and on 1945 saving and changes in 
saving during the year. In addition, questions 
were asked to elicit respondents’ attitudes toward 
saving, their intended use of asset holdings, their 
likely purchases of consumer durable goods, houses, 
and other assets and the manner of financing such 
purchases, and finally their prospective saving in 
the light of changing conditions. 

Partial results of this survey, a description of its 
methods, and tests of the reliability of its results 
are presented in this article. Additional findings 
will appear in the next two issues of the BULLETIN. 
It is to be emphasized that the use of surveys in 
this field is still experimental, so that the results are 
to be interpreted with caution. Similar informa- 
tion has not been available in the past; hence there 
is no information for earlier years, or series of 

1This article 
Board’s Division of Research and Statistics. It summarizes 
the results in part one of the report of the Division of 

rogram Surveys. Those wanting fuller information may ob- 
tain the full report by applying to the Division of Program 
Surveys, Bureau of Agricultural Economics, U. rtment 
of iculture. _Mr. George Katona and Mrs. Eleanor 
Maccoby of the Division of Program Surveys were primarily 
responsible for the conduct of the studies and Mr. Villard was 
closely associated with them throughout the planning and ex- 
ecution of the investigation. 

*The results of two experimental surveys, undertaken to 
determine the feasibility of obtaining such information by 


means of surveys, were published in the September 1945 
BuLyetin. 


was grceneed by Henry H. Villard of the 
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years, against which to test present findings. Com- 
parable surveys taken in other periods of equally 
strong inflationary pressures, for example, might 
show similar consumer intentions regarding liquid 
asset holdings and saving. Not until several such 
surveys have been conducted under varying eco- 
nomic conditions and until their results have been 
fully tested against other data and actual events, 
will it be possible to be sure of the implications 
of the findings of such surveys or the predictive 
values that they may have. 


DisTrRiBUTION OF Personat Liouw Asset Ho.pincs 


The survey obtained information on income, sav- 
ing, and liquid asset holdings of “spending units.” 
A “spending unit” is defined as all persons living 
in the same dwelling and belonging to the same 
family who pool their income to meet their major 
expenses. Liquid asset holdings include savings 
deposits, demand deposits, and United States Gov- 
ernment bonds. The survey was unable, as other 
surveys have been unable, to get information re- 
garding currency holdings, so that such holdings 
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1945 ConcENTRATION OF INCOME, SAVING, AND 
Liqguiw Asset Ho.pincs 





Total for each class as percentage 
of national total* 





Money | Gross Net 




















* The table shows the percentage of the national totals ac- 
counted for by the 10 per cent of the income receivers with 
the highest incomes, the 10 per cent of the savers with the 
highest saving, and the 10 per cent of the liquid asset holders 
with the largest holdings, and so on for other percentage classes. 
The spending units with the highest income are not necessarily 
those with the highest saving or asset holdings, so that different 
individual units may be included in each percentage class. In- 
formation regarding distribution of savings and liquid asset 
holdings by income classes will be hers in a subsequent article. 

1Gross saving comprises all individual positive saving (in- 
come in excess of expenditures), while net saving is positive 
saving less dissaving (expenditures in excess of income). Addi- 
tional information on saving and dissaving is presented later 
in this article. ' 

2Excluding currency. 
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are excluded in all subsequent discussion of liquid 
assets. Table, 1 shows how income, saving, and 
liquid asset holdings of spending units were con- 
centrated in 1945. 

While less than half of the income was received 
by the top fifth of the spending units, this same 
fraction accounted for about three-quarters of the 
saving and liquid asset holdings; hence saving and 
liquid asset holdings were considerably more con- 
centrated than income. The close relation between 
the concentration of current saving and liquid as- 
set holdings was also striking; it seems probable 
that the similarity is the result of the rapid growth 
in liquid asset holdings during the war years, when 
the concentration of saving—and therefore of the 
resulting liquid asset holdings—is believed to have 
been relatively constant. 

Although average holdings of liquid assets 
amounted to about $1,750 per spending unit, most 
families had much smaller amounts, as is illustrated 
in Table 2. The top 30 per cent of all spending 
units each held more than $1,100 of liquid as- 
sets and between them controlled seven-eighths 
of such assets, while the next 30 per cent of all 
spending units each had between $200 and $1,100 
in liquid assets and controlled nearly one-eighth 
of the total. But the bottom 40 per cent had prac- 
tically no assets, accounting for only 1 per cent of 
all such assets. 


Taare 2 


DisTRIBUTION OF PERsonAL Liguw Asset Hotpics? 





Average 
amount of 


holdings 
(In dollars) 


Spending units by percentage classes 





Top 10,500 
Next 2,350 
Next 700 
Bottom 40 per cent 40 


1,750 














1Excluding currency. 


Asset holdings of individual spending units 
showed considerable variation. About one out of 
every four spending units reported holdings of 
only one type of asset, one out of every three 
held two types of asset, and one out of every six 
held three or four types of asset (counting Savings 
bonds and other Government bonds separately), 
while at the other extreme the remaining quarter 
had no assets whatsoever. By far the most preva- 
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lent asset is United States Savings bonds, which 
were held by almost two-thirds of the units. On 
the other hand, two-fifths of the units had savings 
accounts and a third checking accounts, but only 
3 per cent reported Government bonds other than 
Savings bonds.’ Savings bonds averaged $640 
per spending unit, savings accounts $550 per unit, 
demand deposits $350 per unit, and all other Gov- 
ernment bonds $210 per unit. Hence bank de- 
posit holdings were on the average about $50 
larger than holdings of all types of Government 
bonds. 


Tue INreNpED Use or Ligump Assets 1n 1946 « 


In addition to obtaining information on asset 
holdings, the survey questioned consumers on their 
spending intentions. The overwhelming majority 
reported that they had no expectation of using their 
liquid assets for any purpose in 1946. More than 
half of those with bank deposits had no intention 
of using any of them this year (except in an emer- 
gency), while only one-quarter definitely expected 
that they would utilize some part of their holdings. 
The remainder were undecided. In the case of 
Savings Bonds the situation was even more strik- 
ing: over three-quarters were clear that they were 
not going to redeem any of their bonds, while only 
8 per cent definitely intended to use them for any 
purpose. Those with large holdings of Savings 
Bonds were no more willing to use them than 
those with smaller holdings, but large holders of 
bank deposits showed somewhat more willingness 
to reduce their balances than small holders. In 
evaluating these figures, however, it must be kept 
in mind that they are based on intentions expressed 
in the first quarter of the year. At that time, soon 
after the end of the war, the same as during the 
war, most people held the opinion that their liquid 
assets were not intended for consumption purposes; 
possibly the holders’ intentions and actions will 
change with changing conditions. Further, in view 
of the large volume of present holdings, use of even 
a small percentage of such holdings could have an 
appreciable impact on consumer spending. 

In this article attention is focused on the amount 
of liquid assets likely to be used for consumption 
purposes (including the purchase or building of 


1 Including those holding Series G Savings bonds. Because 
of the small number of holders involved, the expansions to yield 
5 ry of total amount held are subject to a sizable margin 
of error. 
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houses other than farm houses). As a first step 
in determining the amount likely to be used for 
consumption, probable purchases of major consump- 
tion goods were ascertained. Such purchases are 
summarized in Table 3. 


Taste 3 


InreENDED Purcuases oF ConsuMER DuraBLE Goops AND 
Hovusinc in 1946? 


[Number of purchasers in millions] 





Will 

prob- 
ably 
buy 


Will 
buy 


Un- 
de- 
cided 





8 
2.8 
0.8 


22 
9.9 


6 
2.6 




















1 The number of purchasers has been estimated by multiplying 
the number of spending units interviewed in each category by 
the ratio of the estimated number of all spending units to the 
underestimate is involved, as 


total number interviewed. y 
residents, or 


no allowance is made for transients, instituti 
the armed forces. 


On the average, prospective buyers expected to 
pay $1,100 for a car, $320 for various consumer 
durable goods other than cars, and $5,020 for a 
house. Taking only those who stated that they 
will buy or will probably buy, this involved an ex- 
penditure of between 4 and 5.5 billion dollars for 
cars, between 3.2 and 4 billion for other consumer 
durable goods, and between 13 and 15.5 billion 
for houses. In the case of consumer durables (in- 
cluding cars), according to expressed intentions, 
about a quarter of the proposed expenditure would 
come from existing liquid asset holdings, around 
two-fifths from current income, and roughly one- 
third from borrowing. In the case of housing, on 
the other hand, where about a quarter of expendi- 
ture would also come from liquid assets, only one- 
sixth would come from current income, and almost 
three-fifths from borrowing. These percentages 
make it clear that there will be an active demand for 
both instalment and mortgage credit during the 
year, and generally confirm the analysis made else- 
where in this issue of the BuLLetin in regard to 
instalment credit. 
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Of those who indicated that they will or will 
probably buy consumer durable godds (including 
cars), 55 per cent did not propose to use any of 
their liquid assets. Only 20 per cent had a definite 
idea as to how much of their liquid assets they 
would use—with about half expecting to spend 
between $100 and $500—while a further 8 per cent 
expected to use an undetermined amount. This 
contrasts with housing, where 40 per cent would 
not use their assets but 35 per cent planned to use 
a definite amount—with three out of seven expect- 
ing to spend between $1,000 and $3,000 and a fur- 
ther 12 per cent intending to spend an unde- 
termined amount. 

From this information it is possible to make 
some broad over-all estimates of the amount of 
liquid assets which people reported during the 
first quarter that they would like to use to pur- 
chase consumer durables and housing in 1946. It 
should be emphasized that, since no allowance is 
made for the fact that fewer people are going to 
be able to buy consumer durables than want to, 
these estimates do not cover what people will spend; 
they are simply the over-all totals of what the sur- 
vey showed they intended to spend. In addition, 
no allowance has been made for people not cov- 
ered by the survey—mainly transients, institutional 
residents, and the armed forces. A range is pre- 
sented in Table 4, with the lower figure including 
only those who said they will buy and the upper 
figure including as well those who said they will 
probably buy. 


TasLe 4 


INTENDED Use or Ligum Assets For Speciric Purposes 
in 1946 
{In billions of dollars] 





Minimum 
use 


Purpose 





Consumer durables! » at 2.0 
Housing? 3.0 
$. 











1Including automobiles. 
2Excluding farm housing. 


Given these over-all estimates, it is possible to 
carry the analysis a step further by hazarding 
certain guesses as to the amount of liquid assets 
that may actually be used to purchase currently 
produced consumption goods and services if cer- 
tain assumptions are made regarding the availability 
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of new production. We know that those who said 
they will buy or will probably buy planned to 
purchase 3.8 million new cars and 1.2 million used 
cars; it seems unlikely that in actual practice more 
than 60 per cent of the new car purchases will be 
realized in 1946. A comparable estimate for all 
consumer durable goods together can not be made 
since the number of units people desired to pur- 
chase is not known, while in the case of housing 
the number of new units people wished to buy 
was not ascertained. But if people should be able 
to buy from new production in 1946 perhaps two- 
thirds of the consumer durable goods (including 
cars) and one-quarter of the houses that they said 
they will or will probably buy, then between 2 and 
3 billion dollars of liquid assets would be spent 
this year for new production. Part of this amount, 
however, would be offset during the year by cur- 
rent saving. Again the exact amount can only 
be guessed, but it seems doubtful if net dissaving 
of spending units in order to purchase new con- 
sumer durable goods and new housing would 
exceed 1 to 2 billion dollars. 

To the amount of liquid assets that may be 
spent on new durable goods and housing must be 
added the amount that may be used to meet other 
consumption expenditures. During 1945 dissaving 
—expenditure in excess of income—by the people 
who dissaved amounted to 2.9 billion dollars. This 
does not include expenditures for housing, and 
as consumer durable goods were not generally avail- 
able, only a very small part of the 2.9 billion could 
have been used to buy such goods. Instead, most 
of the funds went to meet such consumption ex- 
penditures as living expenses, medical care, and 
vacations. Dissaving for these purposes is likely 
to be considerably larger in 1946 than it was last 
year. If the amount involved reaches 4 or 5 
billion dollars, then the total use of liquid assets 
for consumption purposes may run as high as 5 
to 7 billion, although the margin of error in a 
rough guess of this sort is obviously very substantial. 

While this only amounts to between 5 and 10 
per cent of liquid asset holdings and a somewhat 
smaller percentage of probable consumer expendi- 
ture in 1946, it is a sizable sum. It represents a 
fund in addition to disposable consumer income, 
and therefore could add materially to prevailing 
inflationary pressure. Further, this addition would 


occur at a time when consumer borrowing is - 
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also increasing. Finally, these results are based on 
survey findings made in the first quarter of 1946; 
with new developments changes may occur both in 
the expectations and the actual behavior of con- 
sumers. Hence, whether actual developments will 
confirm these estimates remains to be seen. 


Savinc tn 1945 anp 1946 


Even if the existing large liquid asset holdings 
of consumers are little used in 1946, they may have 
important indirect effects on consumption by in- 
ducing consumers to reduce their saving out of 
current income. The survey measured saving by. 
adding to the change in liquid assets (excluding 
currency) the amount used to purchase other as- 
sets (including housing and insurance) and to re- 
pay loans and then subtracting the amount derived 
from the sale of such assets or the increase in loans. 
This gives the saving of each spending unit, which 
in most cases is positive but in some cases is a 
negative figure, as some people spend more than 
their income. The sum of the positive saving 
of all spending units represents “gross saving,” the 
sum of the negative saving “gross dissaving,” and 
the difference between the two “net saving.” It 
is believed that the results obtained in this way give 
a reasonable estimate of the saving of those inter- 
viewed, though it is obvious that some items may 
have been omitted in individual cases. 

Table 1 presented above indicates that the one- 
fifth of the spending units with the highest saving 
were responsible for about three-quarters of all 
saving. At the other extreme 17 per cent of alt 
units dissaved an amount equal to 12 per cent of 
gross saving, 13 per cent saved nothing, and 20 
per cent were responsible for only 3 per cent of 
gross saving, so that on balance the bottom 50 per 
cent of the spending units dissaved an amount 
equal to 9 per cent of gross saving and 11 per cent 
of net saving. 

Those who were able to save put aside widely 
varying amounts. About 60 per cent of such 
units saved less than 20 per cent of their income, 
while a further 30 per cent saved between 20 and 
50 per cent, but almost 10 per cent of the savers— 
amounting to more than 6 per cent of the spending 
units—managed to save more than 50 per cent 
of their income before taxes. It is probable that- 
most of those saving over 50 per cent had addi- 
tional income in kind or were subsidiary spending 
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units living with their families. But one couple 
from a mid-West farm State both worked in the 
same war plant and had a combined income of 
more than $5,000; from this they managed to save 
$2,700 by living as cheaply as possible in a furnished 
room, in order to be able to return to their home 
State and buy a really up-to-date farm! 

The extent to which saving is concentrated 
among a small portion of the population is an 
especially noteworthy finding and is extremely im- 
portant when we turn to the amount that people 
expected to save during 1946. What people ex- 
pected to save and what they do save may, of 
course, vary widely; in addition, there are many 
people, especially farmers, who can not estimate 
what they will be able to save. Apart from farm- 
ers, however, who were not asked the question, 
about 75 per cent of those interviewed had definite 
expectations as to whether they would save more, 
the same, or less than in 1945. Of all spending units 
21 per cent expected to save more and 19 per cent 
less, with 34 per cent expecting to save the same 
amount. But when these expectations are related to 
actual saving in 1945, it appears that those saving 
more than $1,000, who accounted for 60 per cent of 
gross and 70 per cent of net saving, clearly ex- 
pected to save less, as is shown in Table 5. 


Tasie 5 


Savinc Expectations 1n 1946 
[Percentage of all spending units except farmers] 





Amounts saved in 1945 
All 

* | spend- 
$1 Noth- ing 
ing 








More than in 1945. ... 22 

About the same....... 

Less than in 1945 

No definite expectation. 
rtained 























The expected decline in saving among large 
savers clearly points to a smaller volume of saving 
in 1946 than in 1945. It is a striking fact, however, 
that more than half of the spending units expected 
to maintain or increase their saving, while less 
than 20 per cent definitely expected to save less. 
Even among the largest savers about three-fifths of 
those expressing an opinion expected to save as 
much or more than in 1945. Hence, even if ex- 
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pressed intentions turn out to be optimistic, it would 
appear that saving in 1945 was not predominantly 
“involuntary” in character, induced solely by the 
lack of available goods. 

Just how much less people are likely to save 
in 1946 can not be estimated exactly, but the effect 
on spending could be substantial. If, for example, 
gross savings is only two-thirds as large as in 1945, 
the resulting increase in spending will be greater 
than the increase likely to result from the use of 
existing liquid asset holdings. The encourage- 
ment that existing liquid asset holdings gives peo- 
ple to maintain consumption in the face of rising 
prices or other difficulties at the expense of current 
saving may well be their most important effect on 
the economy. 


GENERAL Metuop Usep In THE SURVEY 


The survey is based on hour-long interviews 
with approximately 3,000 “spending units” so 
selected as to give a representative sample of the 
entire population. The interviews were conducted 
by specially trained personnel using a carefully 
prepared inquiry form. The training of the in- 
terviewers and the careful preparation of the in- 
quiry form have been found to be of major im- 
portance in surveys of this sort. It has been found, 
for example, that explaining the purpose of the 
interview and requesting factual information re- 
garding income and asset holdings near the start 
of the interview brought far fewer refusals to sup- 
ply information than somewhat apologetic at- 
tempts to obtain such information toward the end 
of the interview. Hence the inquiry form was 
rearranged and its questions reworded in the light 
of test interviews until a questionnaire was obtained 
which captured and retained the respondent’s in- 
terest throughout. Largely because of the effective- 
ness of the final inquiry form and the careful train- 
ing of the interviewers, successful interviews were 
held with 90 per cent of those in the selected sample. 

The fundamental unit of the survey was neither 
the individual nor the family but rather a “spending 
unit,” defined as all persons living in the same 
dwelling and belonging to the same family who 
pool their income to meet their major expenses. 
It was necessary to adopt this basic unit because 
of the number of grown children (or children-in- 
law) living with their families who had separate 
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incomes and assets and whose intentions toward 
their assets were quite separate from their family’s. 
Including roomers, maids, and other extra people 
found in the dwelling units sampled, such “sec- 
ondary units” accounted for 18 per cent of all units 
in the survey. 

In designing the sample the 11 major metro- 
politan areas were withdrawn from the universe 
and automatically included, making up somewhat 
more than a quarter of the total. The remaining 
counties were then stratified according to degree 
of urbanization, percefitage of industrialization, 
previous sales of Series E Savings Bonds, average 
size of farm, and percentage of native white in- 
habitants. Within these 
chosen at random, and within the counties so 
chosen, dwelling units to be interviewed were also 
selected at random. 
medium-sized cities, however, where information 
was available as to the rent paid by dwelling units, 
a larger representation of high-rent units and a 
smaller representation of low-rent units was taken 
for interview. The purpose of this was to increase 
the reliability of the results for the higher income 
groups, where the inclusion or exclusion of a single 
individual may appreciably influence the average. 
Such over-interviewing was prevented from influ- 
encing final results by weighting the interviews 
with low-rent units more heavily and with high- 
rent units less heavily, so that reliability was in- 
creased in this manner without altering the sur- 
vey findings. 

Within high- and low-rent areas and in all rural 
areas a sampling ratio was set up designed to give 
roughly 3,000 successful interviews. To meet the 
sampling ratios, dwelling units were selected, en- 
tirely at random, from available lists, from actual 
block to block enumeration of dwelling units, or 
from maps and aerial photographs. Only the dwell- 
ing units actually chosen in this way were inter- 
viewed; if people in the unit refused to be inter- 
viewed, could not be found at home in three calls, 
were sick, did not speak English, or were otherwise 
unavailable, no substitute interviews were taken. 
This means that although results for any area 
sampled may be biased by the absence of data 
from those not interviewed, they are not subject 
to additional bias caused by the inclusion of 
atypical substitute interviews. Finally, an examina- 
tion of the units selected for interview but not 
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strata counties were, 


In metropolitan areas and 


interviewed indicated that “secondary units” had 
been somewhat more difficult to find at home than 
“primary units”; hence, the weight given the sec- 
ondary interviews which were obtained was some- 
what increased. In all cases every effort was made 
to interview the “head” of the spending unit, usu- 
ally the husband; only if the wife had adequate 
knowledge of the family’s financial situation and 
the husband was not available was she interviewed. 


RELIABILITY OF THE REsULTs 


It is possible to obtain some indication of the 
reliability of the results by expanding the estimates 
of income and asset holdings obtained from the 
survey and comparing them with estimates from 
other sources. To make as accurate a comparison 
as possible, national estimates from other sources 
were reduced 8 per cent to allow for groups not 
covered in the survey (and not allowed for in 
the expansion), including members of the armed 
forces, institutional residents (hospitals and re- 
ligious or penal institutions), and transients (in- 
cluding residents of hotels, boarding houses, tour- 
ist camps, and the like). In the case of net money 
income, however, it was possible to deduct the 
actual pay of the armed forces, so that a reduction 
of only 4 per cent was necessary. 

In general, it appears that adequate results were 
obtained by the survey. In the case of bond hold- 
ings the results agreed closely with those based 
on other sources, but in the case of bank deposits, 
and especially time deposits, a sizable discrepancy 
remains to be explained; it is quite probable that 
this difference could be reduced in a future survey. 
Finally, as with all previous surveys of this sort, 
it was found impossible to obtain information as 
to currency holdings at all comparable to the 
amounts believed to be in the hands of individuals, 
but this is not surprising in view of the possible 
risks involved in making such an admission to a 
stranger. It seems correct to conclude from the 
detailed comparisons presented in Table 6 and 
discussed below that the findings of the survey can 
be considered reasonably reliable. 

Savings bonds. The survey asked for holdings 
of Series E Savings Bonds separately, and inter- 
viewers were instructed to include other discount- 
type bonds (Series A through D and F)); it is not 
clear, however, that all such bonds were in fact 
included, which explains the range given under the 


579 





A NATIONAL SURVEY OF LIQUID ASSETS 


Tasie 6 


RELIABILITY OF THE SURVEY 





Other 


Personal holdings of 
estimates 


Survey 





Savings —— (excluding Series G 

Other Government bonds (including 
Series G Bonds) 

Time deposits.......... 


Net money income 


28.5 to 32.5 


5.5to 9.5 

40.0 to 45.0 

20.0 to 20.5 
137.5 











“Other estimates” heading. In general, it is clear 
that the survey result was highly accurate, as is to 
be expected because Series E Savings Bonds, which 
account for almost all discount bonds, can only 
be registered in the name of an individual and 
therefore do not give rise to the complexities which 
mark other assets where personal and business 
holdings are less easily distinguished. 

Other Government bonds, Only 3 per cent of 
the people interviewed—or less than 100 spending 
units—were found to have other Government bonds, 
including Series G Bonds. It is obvious that with 
so small a number reporting the results are sub- 
ject to a considerable margin of error, but the 
holdings of the very small number involved were 
so large as to account for all other Government 
bonds believed to be in personal accounts. In fact, 
the results appear to err somewhat on the high 
side. 

Time deposits. The range in the “Other esti- 
mates” column results from uncertainty in regard 
to the extent to which respondents understood that 
deposits in building and loan associatiohs and 
credit unions were to be included in their answers. 
Although the question asked by the survey covered 
such deposits, it is not certain whether they were 
in fact reported. The lower estimate is based 
on time deposits alone and is somewhat lower 
than the figure published in the latest estimate 
of total liquid asset holdings (contained in the 
February 1946 Butteti). 

The survey results were equal to around 65 per 
cent of this minimum estimate. In deriving it all 
certificates of deposit and open account time de- 
posits were assigned to corporations. Of the savings 
deposits which remained, 3.5 billion dollars were 


assigned to unincorporated business and nonprofit 
organizations. In the light of all available informa- 
tion this is an ample allowance, as most banks 
holding savings deposits may not so classify de- 
posits where the beneficial interest is held by an 
organization operated for profit, so that the only 
unincorporated businesses operated for profit which 
may legally hold such deposits are those operated 
by a single individual. 

In view of the sizable discrepancy between sur- 
vey results and even the minimum estimate of 
time deposits, a check was made of average hold- 
ings of time deposits weighted by the importance 
of each State in the survey sample in comparison 
with the national average, and the two were found 
to be almost identical. This eliminates the uneven 
geographic distribution of time deposits as a 
source of error. In addition, a comparison of the 
concentration of holdings obtained from the sur- 
vey with concentration of all holdings seemed to 
eliminate the hypothesis that there was systematic 
underreporting. A part of the discrepancy may 
result from a subjective classification by business 
men of some of the deposits qualifying as savings 
deposits as a part of their business assets, so that 
such deposits were not reported when business men 
were asked for their personal holdings. In the 
main, however, the discrepancy remains unex- 
plained and requires further study in future surveys. 

Demand deposits. Surveys of deposit ownership 
made by the Federal Reserve System provide the 
basis for more accurate estimates of total personal 
holdings of demand deposits than is the case for 
time deposits. The survey has accounted for about 
80 per cent of personal holdings, as given in the 
most recent estimate of total liquid asset holdings. 

Net money income. The total in the “Other esti- 
mates” column is the Department of Commerce 
figure adjusted so far as possible to make it com- 
parable with the results of the survey by deducting 
income in kind and the like. While some minor 
differences remain, they are not believed to be im- 
portant. A special effort was made by the survey 
to obtain income information; this seems to be re- 
flected in the coverage obtained, as, the survey 
appears to have covered about 88 per cent of the 
income involved. 
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RETAIL CREDIT SURVEY—1945 








Retail sales in 1945 reached a new high level of 
nearly 75 billion dollars and were more than 7 per 
cent larger in volume than in 1944, The rate of 
growth, although somewhat lower than in 1944 
for the year as a whole, rose appreciably in the 
closing months. Concentration of more than one- 
third of the annual sales in the last quarter of the 
year was due in part to the increased availability 
of some types of consumers’ goods but chiefly to 
the unusually large amount of holiday buying 
following the end of the war. 

In contrast with the other war years, when vir- 
tually the entire expansion in retail sales was in 
cash business, credit and cash sales increased at 
about the same rate in 1945. The rate of increase 
in cash business has declined steadily since 1941 
but until 1945 continued much higher than for 
credit sales. In view of the greater relative growth 
of cash sales in earlier war years, credit sales re- 
mained a much smaller proportion of total sales 
than they had been prior to the war. As is indicated 
in the accompanying table and chart, they continued 
to be 22 per cent of total sales, the level reached in 
1944 after a persistent decline from 36 per cent in 
1940. 

The growth in retail credit business was confined 
to charge-account sales, which increased by 1.2 
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Rerait SALes By Type oF TRANSACTION 
Annual estimates for total retail trade 
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Note.—Estimates of total retail sales compiled by the Bureau 
of Foreign and Domestic Commerce, United States Department 
of Commerce. Sales by type of transaction are d on data 
from the Census of American Business for 1939, projected ac- 
cording to data from the Retail Credit Ly or subsequent 
years with appropriate allowances in cash sales to adjust for 
bias in the Survey sample. 


Note.—Copies of the 1945 Retail Credit Survey, which contains separate data for nine trades, ma 


billion dollars or 9 per cent during the year. 
Instalment sales remained at the very low level of 
2.3 billion dollars reached in 1944. This distribu- 
tion of credit sales reflects the relatively greater 
availability of the less durable types of consumers’ 
goods. As soon as moderate supplies of automobiles 
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and major household appliances are on the market 
it is to be expected that instalment sales will be- 
come a larger proportion of total sales, even if 
consumer incomes remain at high levels and the 
tendency toward cash purchases continues strong. 
Sales on charge account also may be expected to 
become more important relative to total sales, 


Nore.—The 1945 Retail Credit Survey covers nine retail 
trades and includes reports from some 6,380 stores, all of which 
conduct a part of their business on credit. Nearly 4,440 stores 
supplied data for selected balance sheet items. otals include 
multi-unit firms which submitted consolidated reports, and, 
therefore, could not be classified by size, or, in some cases, by 
Federal Reserve districts. Since stores operating on a cash basis 
are omitted, the proportion of cash sales for individual trades 
is undoubtedly understated. Estimates of total sales shown in 
Table 1 make allowance for this bias in the ing sample. 

Coverage varies greatly among the several trades, ranging 
from about 62 per cent of total 1945 sales for department stores 
to around 5 and 6 per cent for ld appliance and hard- 
ware stores, res vely. : , : 

Summaries of the data collected in previous Retail Credit 
Surveys conducted by the Federal Reserve System are published 
- the + ome Reserve Butetins for July 1943, July 1944, and’ 

ay 1945. 


be obtained a request 


from the Division of Administrative Services, Board of Governors of the Federal Reserve System, Washington 25, D. 
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particularly in view of the special efforts being 
made by retailers to encourage greater use of charge 
accounts. 

Charge-account indebtedness, having increased 
substantially during 1944 and 1945, was at an all- 
time high at the end of the year. Most of the rise 
in 1945 resulted from unusually heavy buying in 
the latter part of the year. The average period 
during which charge accounts were outstanding 
at a number of retail establishments was some- 
what longer than in 1944, but the difference was 
not sufficient to indicate an appreciable change in 
the rate of payment. 

According to the Board’s over-all estimates of 
consumer credit outstanding, instalment accounts 
receivable arising from retail sales of consumer 
goods were about 8 per cent larger at the end of 
1945 than a year earlier. There was some further 
shortening of the average period instalment ac- 
counts were outstanding but at most trade outlets 
collection periods remained about the same as in 
1944. 

The foregoing comparison of cash and credit 
sales is based on estimates obtained by applying to 
Department of Commerce estimates of total retail 
sales the results of the Federal Reserve Retail Credit 
Survey, with allowances in cash sales for the bias 
introduced by the selective character of the sample. 

The experience of stores represented in the Retail 
Credit Survey deviated in important respects from 
that of all retail establishments. Departures from 
the general pattern are apparent in the rate of sales 
expansion as well as in the relative importance of 
cash and credit business to the total. Since a pri- 
mary purpose of the Survey is to follow significant 
developments in retail credit, only those trades in 
which credit selling is important are included. All 
trades that normally specialize in instalment 
sales of consumers’ durable goods are covered, but 
none of those in which charge-account sales usually 
predominate. Strictly cash outlets of the trades 
represented, as well as predominantly cash trades 
such as food and drug steres and variety stores, are 
also omitted. Concentration of reporting stores in 
larger cities also may introduce some bias. 


SaLes ExpANsSION IN SELECTED TRADES 


All of the nine trade groups reporting in the 
Retail Credit Survey shared in the expanded sales 
of 1945. Gains ranged from a high of 19 per cent 
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for household appliance stores to less than 10 per 
cent for jewelry and men’s clothing stores. Inability 
to secure merchandise was a limiting factor in the 
rate of growth for all the trades, but retailers who 
relied on the sale of automobiles, major household 
appliances, and men’s clothing were the most 
seriously affected by shortages. 

In view of the severe reductions in sales of house- 
hold appliance stores over a three-year period, the 
increase of one-fifth during 1945 did not result in 
a large volume of business. It was still one-fourth 
below sales in 1941. Moreover, a part of the expan- 
sion must be ascribed to sales of nonrelated mer- 
chandise which had been stocked in lieu of appli- 
ances that were not on the market. 

The smallness of the rise in sales at men’s clothing 
stores was largely due to serious shortages in men’s 
apparel lines. Despite the heavy demands of re- 
turning servicemen for civilian clothing and the 
ability of many to make larger than average 
purchases, there was practically no acceleration in 
the rate of sales at men’s clothing stores over 1944. 
Supplies of women’s clothing were less restricted, 
although many low-cost lines were not obtainable, 
and sales at women’s apparel stores increased about 
16 per cent, a gain substantially above that shown 
in 1944. A part of this rise was due to higher 
prices and continued willingness of customers to 
shift to quality lines when budget-type clothes were 
not available. The style element in women’s clothes 
undoubtedly induced most of the women leaving 
military service to make larger than usual purchases 
at apparel stores. 

The rise in jewelry store sales, the smallest re- 
ported, followed record high sales in 1944 and 
brought consumer expenditures at these outlets to 
nearly twice the 1941 outlay. The percentage 
change in retail sales from 1944 to 1945 for the 
kinds of business reporting in the Survey and a 
percentage distribution of 1945 volume are given 
in Table 2 on the opposite page. 

The increase in cash sales at all retail establish- 
ments was only 7 per cent but for the trades covered 
in the Survey it averaged 13 per cent. This was 
about 2 points higher than the rate of increase in 
total sales. The greatest gains occurred at furniture 
and household appliance stores, where cash sales 
were approximately one-fourth larger than in 1944, 
while the lowest was 12 per cent at department 
stores. 

As a percentage of total sales, cash transactions 
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Tase 2 


Reta Sates By TYPE OF TRANSACTION AND BY KIND OF BusINEss 


Stores reporting in 1945 Retail Credit Survey 





Percentage change, 1944-45 





Charge- 

Cash 

enles account 
sales 





Department stores 
Men's clothing stores 
Women’s apparel stores 


Furniture stores 
Household appliance stores 


Hardware stores 
Automobile 
Automobile tire and accessory stoves. . . 
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1 Less than }4 per cent. 


continued to rise for all nine trades. They were 
one-half or more of the total in six of the reporting 
trades, including automobile dealers, who usually 
sell cars on instalment terms. The relative propor- 
tion of cash sales was lowest at furniture stores, 
and next lowest but more than two-fifths at 
household appliance stores. These are also trades 
in which instalment sales usually predominate. 


Cuarce-AccounT SALES AND RECEIVABLES 


Charge-account sales in 1945 for all retail estab- 
lishments are estimated at about 9 per cent above 
the 1944 volume, a new high of 14 billion dollars. 
With the single exception of men’s clothing stores, 
growth in charge-account sales was experienced by 
all the selected trades and at outlets of all sizes. 


1Reporting firms are classified as small, mediu rge, 
on the basis of 1945 annual sales volume. These classicatons 
have different meanings for the ye en ans of business. 

size range for each is indicated belo 





Medium 


: , Small Large 
Kind of business |(1945 annual sales. In thousands of dollars) 





Department stores 


Under 1,000 
Men's clothing 


Under 250 
Under 250 
Under 200 


Under 100 
Under 100 


Under 100 
Under 250 


1,000 to 10,000 
250 to 1,000 
250to 1,000 
200to 500 


100to 250 
100to 500 


100to 500 
250to 500 


10,000 and over 
1,000 and over 
1,000 and over 


Women’s apparel 


Furniture stores. . 
Household appli- 

ance stores... .. 
Jewelry stores... . 


500 and over 


250 and over 
500 and over 


500 and over 
500 and over 


Hardware stores. . 
Aemente deal- 


Automobile tire 
and accessory 
50 


50 to 100 and over 
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The largest percentage gains occurred at automo- 
bile dealers and household appliance stores, where 
repair services and sale of parts continued to be an 
important part of total business. For other trade 
groups the rate of increase was generally more 
rapid than in 1944. 

As in the case of the retail field as a whole, sales 
on charge account did not expand in relation to 
total sales for the reporting sample. Only auto- 
mobile dealers sold relatively more on charge ac- 
count in 1945 than in the preceding year. At de- 
partment and furniture stores the proportion 
was about the same as in 1944. At jewelry, house- 
hold appliance, men’s clothing, and women’s ap- 
parel stores, charge-account sales constituted a 
slightly smaller percentage of total sales than in 
1944, 

“This tendency to buy relatively less on charge 
account was confined to trades which had particular 
difficulty in securing their usual range of merchan- 
dise. Serious shortages in most lines of men’s 
clothing, which necessitated extensive shopping 
around, plus the ability of many returning service- 
men to pay cash for essential purchases, undoubtedly 
contributed to the declining importance of charge- 
account sales at men’s clothing stores. Unequal 
distribution among retailers of other scarce mer- 
chandise such as children’s apparel, household 
linens, women’s hosiery, and household appliances, 
to mention only a few, prompted consumers to buy 
at any store offering a selection. Inability to charge 
purchases did not alter a customer’s intention 
to buy. Similarly, customers whose charge accounts 
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Taste 3 


Retrau. Accounts RECEIVABLE 


Stores reporting in 1945 Retail Credit Survey 





Percentage change 
in accounts receiv- 
able during 1945 


Instalment paper 
sold as percentage of 


Average collection pe iod for accounts 
receivable instalment sales 








Kind of business 
Charge 


Instalment 


Charge account 
(In months) 


(In days) 





account 


1945 


1945 | 1944 





Department stores 
Men's clothing stores 
Women's apparel stores. 


nN 
Nw 





11+ 


Furniture stores. ..... 
appliance stores 


+1+ 








CCconm Wee © 


Automobile dealers........... 
Automobile tire and accessory stores. . . 


| 
| 
| 





1 Less than 4% per cent. 
2 No instalment paper sold. 


were temporarily frozen would pay cash rather than 
miss opportunities to obtain such merchandise. 

In most retail businesses the larger stores cus- 
tomarily sell a higher proportion on charge account 
than small stores. This tendency continued during 
the war and was more pronounced in 1945 than in 
the preceding years. Larger stores with well- 
established credit departments did not curtail charge 
sales during the war to the same extent as did 
many small stores, and when the war was over 
they were able to build up credit sales more 
promptly. By the end of 1945, however, retailers 
in all size groups were soliciting new charge ac- 
counts and urging the greater use of inactive ac- 
counts, while some stores which had discontinued 
credit sales were again offering charge-account 
privileges. Also, the preferential treatment fre- 
quently accorded charge customers in the allocation 
of scarce items was encouraging cash customers to 
open accounts. 

At the end of 1945 charge-account indebtedness 
was nearly 13 per cent larger than at the end of 
1944 although charge-account sales at all retail 
stores had increased only 9 per cent during the 
year. The ratio of year-end receivables to annual 
sales remained about the same as in the preceding 
year for all trades covered in the Survey except 
men’s clothing and household appliance stores. The 
average collection periods for charge accounts re- 
ceivable, as is shown in Table 3, also suggest that 
the acceleration of collections evident in the other 
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war years has run its course. The average period 
that accounts were outstanding in most trades 
remained virtually unchanged or was slightly 
longer than in 1944. Only at household appliance 
and men’s clothing stores was the average collection 
period noticeably shorter than in the preceding 
year. 


INSTALMENT SALES AND RECEIVABLES 


Increases in some trade groups were offset by 
declines in others and instalment sales in 1945 re- 
mained at the low level of 1944. Changes in the 
level of these sales by kind of business were closely 
related to relative shortages in the respective lines 
of goods. The largest decline (14 per cent) was at 
men’s clothing stores and the next largest (9 per 
cent) was at automobile dealers and automobile 
tire and accessory stores. On the other hand, there 
was an increase of 8 per cent at household appliance 
stores and of 7 per cent at furniture stores. The 
rise in instalment sales at household appliance stores 
was of minor significance to retail credit develop- 
ments, since it followed three years of drastic re- 
ductions when the major household appliances were 
rapidly disappearing from the market. It would 
undoubtedly have been much greater if shortages 
had not continued to characterize the field. 

The absence of a greater increase in instalment 
sales at furniture stores was in turn to some extent 
attributable to the current housing shortage. Many 
returning servicemen who ordinarily would have 
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established separate households were obliged to 
share living quarters and frequently postponed the 
purchase of furniture. The unavailability of many 
low-priced lines and incomplete stocks also led some 
buyers to wait until wider selections were available. 
Buyers unwilling to wait frequently had to shift 
into higher-quality lines; in fact, a considerable part 
of the increase in furniture store sales is attributable 
to trading up of this kind. 

Although instalment sales at all retail stores were 
in no greater volume in 1945 than a year earlier, 
instalment accounts receivable were somewhat 
larger at the end of the year. During the latter 
half of 1945 there was some increase in instalment 
receivables based on automobile sales, chiefly of 
used cars, but for the most part the rise resulted 
from increased buying of furniture, home-furnish- 
ings, and recently available household appliances 
during the last quarter of the year. Of the nine 
trades reporting in the Survey, only three—depart- 
ment, furniture, and jewelry stores—showed in- 
creases in instalment accounts outstanding. In in- 
terpreting these data it should be borne in mind 
that all of the groups, except jewelry stores, sold 
a part of the instalment paper they originated. 
The amounts outstanding on these contracts appear 
in the portfolios of the financial institutions that 
purchased the contracts and not on the books of 
the retailers. ; 

Average collection periods for instalment accounts 
receivable held by automobile dealers, household 
appliance stores, and hardware stores were notice- 
ably shortened in 1945, while in other trades they 
were about the same as in 1944. Down payments 
were often above the minimum required under 
Regulation W, but ability of consumers to make 
comparatively large periodic payments continued 
to be the principal factor in the rapidity of payment. 


FinanciaAt Position or RETAILERS 


Conditions making for high liquidity prevailed 
throughout 1945 and at the end of the year retailers 
were in a sound operating position. Cash sales 
continued to expand, year-end inventories remained 
at approximately the 1944 level, and collections on 
the somewhat larger accounts receivable were well 
maintained, Although current liabilities increased 
somewhat more than current assets, operating ratios 
tor both incorporated and unincorporated stores 
were just about the same as they had been at the 
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end of 1944. Unincorporated firms showed a 10 
per cent increase in net working capital over the 
year as compared with a gain of 6 per cent for 
corporate retailers. 
Tasce 4 
SELECTED BaLance SHEET ITEMs 


Weighted total for stores reporting in Retail Credit Survey’ 





Percentage 
hange 


po Percentage of total current 
during 1945 


assets at end of year 





Ca- Corporations Other 
pora- 


tions 





1945 | 1944 | 1945 | 1944 





33 


15 
16 
36 





Current liabilities: 
Notes payable to 
banks 


2 
9 
8 7 


19 18 
81 82 


5.4 | 5.5 





























1 Reported figures for individual retail trades were weighted 
in accordance with the relative importance of the total business 
in each year. 

* Less per cent. 


SRatio of current assets to current liabilities. 


Cash holdings of both corporations and unin- 
corporated firms showed more substantial gains in 
1945 than in the preceding year. A part of this 
increase undoubtedly represented cash deposits of 
customers for future delivery of automobiles and 
other consumers’ durable goods allocated on a cus- 
tomer priority basis. Continuance of a high volume 
of cash sales, combined with inability to build up 
inventories, also contributed to larger cash holdings. 

Retailers’ investments in Government securities 
increased only moderately during 1945 but they 
became a slightly larger proportion of total current 
assets than they had been in 1944. Corporate re- 
tailers held a somewhat larger proportion of their 
current assets in the form of Government securities 
than did unincorporated businesses while the latter 
held a noticeably larger proportion in cash and bank 
deposits. At the end of 1945 approximately half - 
of the current assets of retailers consisted of cash 
balances and United States Government securities 
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and one-third was in inventories. The ratio of 
inventories to total current assets was lower in 1945 
than it was at the end of any other year for which 
the System has obtained information on balance 
sheet position. 

Unlike the two preceding years, when retailers 
sharply reduced their notes payable to banks, bank 
borrowing increased slightly in 1945, with corpora- 
tions showing an increase of 5 per cent and unincor- 
porated firms 3 per cent. Since stocks could not be 
built up substantially, most of the borrowing was 
probably in connection with remodeling and en- 
larging display rooms, acquiring additional retail 
outlets, and making other improvements in antici- 
pation of further expansion in sales. 

Notwithstanding the negligible rise in year-end 
inventories, retailers’ indebtedness to trade suppliers 
was substantially larger than a year earlier. Evi- 
dently stocks were turned so rapidly, particularly 
in the closing months of the year, that inventories 
became sales before trade creditors were paid. 


INSTALMENT Paper SoLp 


The proportion of instalment paper sold by re- 
tailers in the trades represented in this Survey has 
not varied materially from year to year. Furniture 


stores have always held the bulk of their paper since 
regular contacts with customers making payments 
on instalment accounts afford opportunities for 
further sales. Only about one per cent of instal- 
ment contracts arising at furniture stores was sold 
in either 1944 or 1945. Automobile dealers gen- 
erally follow the practice of selling most of their 


instalment paper. Although they held large cash 
balances and substantial amounts of Government 
securities in 1945, they disposed of 44 per cent of 
the instalment paper they originated as compared 
with 46 per cent in 1944. Household appliance 
stores and automobile tire and accessory stores sold 
a slightly larger proportion of their paper than in 
the preceding year; department stores reduced the 
percentage sold, and women’s apparel stores sold 
approximately the same proportion as in the pre- 
vious year. 


INVENTORIES 


Throughout 1945 retailers experienced consider- 
able difficulty in securing adequate supplies of 
merchandise. Manufacturers continued to use a 
quota basis for allotting many scarce goods includ- 
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ing furniture, household appliances, and clothing. 
Nevertheless, year-end inventories priced at retail, 
except those of automobile dealers and men’s cloth- 
ing stores, were larger in dollar volume than at the 
end of 1944. Automobile dealers’ stocks of used 
cars were largely exhausted and the few new cars 
available in 1945 were usually earmarked for spe- 
cific buyers and moved out of stock almost im- 
mediately. Although sales of men’s clothing stores 
increased only 9 per cent, retailers wete able to ob- 
tain only a small fraction of the goods required to 
meet accumulated demands and inventories at the 
end of the year were 36 per cent below those at the 
end of 1944. The dollar volume of inventories at 
both women’s apparel and department stores was 
slightly above that in 1944, but because of increased 
prices and the larger proportion of higher-priced 
lines the physical volume may have been lower. 
Inventories of household appliance stores were one- 
fifth larger than a year earlier, but, since supplies 
of most items normally carried were largely de- 
pleted by the end of 1944, stocks were still small. 
Moreover, a portion of these supplies was primarily 
for display purposes and deliveries to customers 
were delayed until replacements were in sight. 


Tasie 5 
INVENTORIES BY KIND OF BusINEss AND BY SIZE OF STORE 
Stores reporting in 1945 Retail Credit Survey 





Inventory turnover in 1945 
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1For basis of size classification, see footnote 1 on p. 583. 


Note.—Figures in this table are based on inventories at retail 
prices. 


Increased sales volume in 1945, accompanied in 
some instances by smaller stocks, resulted in a 
more rapid rate of inventory turnover than in 1944 
for a majority of the trade groups. Stocks at men’s 
clothing stores were turned over seven times in 
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1945 compared with four times in the preceding 
year. Inventory turnover at small stores is usually 
lower than at larger outlets and this remained true 
in 1945. Comparisons of rate of turnover, by kind 
of business and by size of store, are shown in the 
preceding table. 

The more cautious buying policies of retailers 
that became evident in 1944 were to some extent 
abandoned in 1945, especially in the latter part 
of the year. Contrary to earlier expectations, the 
buying public continued to display little selectivity, 


but eagerly purchased whatever merchandise was 


on hand. Rising prices and the possibility of fu- 
ture shortages overcame any disposition to wait for 
wider selections or improved quality of merchan- 
dise. Consequently, retailers were under strong 
pressure to stock whatever price lines and items 
were obtainable in order to meet the insistent de- 
mands of their customers. At the close of 1945 
the building up of balanced inventories with com- 
plete price lines remained unfinished business for 
most retailers. 
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REVISED INDEX OF DEPARTMENT STORE STOCKS 
by 


Ricnarp YouNcpAHL and Jonn O. BercELin 


The Federal Reserve System indexes of depart- 
ment store stocks have been revised for the period 
from 1919 to date. This revision, as was the case 
when the sales indexes were revised in 1944, repre- 
sents the joint work of the Board’s Division of 
Research and Statistics and the Research Depart- 
ments of the twelve Federal Reserve Banks. The 
principal features of the stocks indexes as revised 
may be briefly summarized as follows: 

(1) The indexes of department store stocks are 
computed from end-of-month figures on the retail 
value of stocks held in the store or in warehouses. 
Such data are now reported regularly by about 900 
stores throughout the country including a represen- 
tative number of retail outlets of the large mail 
order companies. The reporting group of stores 
currently accounts for about 64 per cent of estimated 
total department store stocks. In order to eliminate 
any biases which might arise from the use of a 
more or less constant sample of stores, the stocks 


indexes have been tied to the sales indexes, which 
are adjusted to levels indicated by Census data. 

(2) The indexes for each of the twelve Federal 
Reserve districts have been compiled on a similar 
basis and the national index has been computed by 
combining the twelve district indexes on the basis of 
the relative importance of the retail value of stocks 
in each district in the base period. 

(3) The average of the years 1935 to 1939, in- 
clusive, has been used as the base period for the 
indexes. 

(4) The sample of reporting stores in each dis- 
trict has been enlarged, in some instances consid- 
erably. 

(5) The indexes have been adjusted for cus- 
tomary seasonal movements which, though not so 
large as those shown by sales, are still of con- 
siderable magnitude. 

The following sections discuss the broad changes 
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in the level of department store stocks since 1919 
and the general procedures followed in the compu- 
tation of the national and the district indexes. 
Detailed descriptive material covering the various 
district indexes has been prepared by the Research 
Departments of the Federal Reserve Banks and 
may be obtained from them upon request. Tables 
giving back figures and the seasonal adjustment 
factors used currently for the indexes are shown at 
the end of this article. 


CuHanceEs IN Stocks, 1919-46 


Movements in the value of department store 
sales and stocks over the past two and a half 
decades for the country as a whole and for each 
Federal Reserve district are shown in the accom- 
panying charts. During the period of sharp price 
advances after the First World War, the value of 
department store stocks rose rapidly and, following 


the price break in the middle of 1920, stocks de- 
clined even more rapidly in the latter part of that 
year and the early months of 1921. In many cases 
it appears that this liquidation of stocks was accom- 
plished only by severe mark-downs and forced sales. 

Stocks showed little change during the remainder 
of 1921 and throughout 1922 although sizable gains 
in sales occurred in the latter year. In 1923, how- 
ever, stocks rose sharply and were relatively 
stable at this higher level throughout the remainder 
of the 1920’s while sales were gradually increasing. 

With the onset of the depression late in 1929, 
department store sales and stocks began a decline 
which continued until the second quarter of 1933.. 
During the summer and fall of that year, inventories 
rose sharply, reflecting in part a response to sales 
increases and in part the anticipation by store 
managers of higher prices in connection with the 
NRA program. Following this rise stocks showed 


DEPARTMENT STORE SALES AND STOCKS 
{Index numbers; adjusted for seasonal variation. 1935-39 average = 100] 


PER CENT 
300 


MONTHLY 




















STOCKS 









































1920 


June 1946 





REVISED INDEX OF DEPARTMENT STORE STOCKS 


little change during 1934, 1935, and the first half 
of 1936. In the last half of 1936 and the first half 
of 1937 there was a considerable increase in stocks, 
followed by a rapid decline in late 1937 and early 
1938 reflecting the general inventory boom and 
decline of that period. 

With the outbreak of war in Europe, department 
stores began to build up their stocks. This move- 
ment was accelerated after the middle of 1940, when 
this country began its defense program, and stocks 
increased very rapidly, until the summer of 1942. 
Owing to the difficulty of obtaining goods, the sharp 
expansion in sales, and the inauguration of inven- 
tory controls by the Government, stocks declined 
sharply in the last half of that year and the first 
part of 1943. During the remainder of the war 
period, the value of stocks was largely maintained 
at levels of from 160 to 170 per cent of the 1935-39 


average. 
RELATIONSHIP BETWEEN STOCKS AND SALES 


Over the years covered by the index there has 
been a marked change in the relationship of depart- 
ment store stocks to department store sales as is 
indicated in the accompanying chart. During the 
early 1920’s department stores generally held stocks 
averaging somewhat more than a 34 months’ sup- 
ply in terms of current sales. This ratio declined 
somewhat in the middle and latter part of that 
decade, probably reflecting improvements in dis- 
tribution techniques and in store management. 

During the depression of the early 1930's the 
decline in the amount of stocks held, relative to 
sales, was halted. While the actual amount of 


stocks continued to be reduced, the reduction was | 


less than that in sales and the ratio of stocks to 
sales rose somewhat. However, when sales began 
to increase in 1933 and rose further in following 
years, department stores shifted to a practice, in 
general, of carrying even smaller stocks, relative 
to sales, than they had prior to the depression. 
From 1935 on stocks held by department stores 
averaged less than a 3 months’ supply in terms of 
current sales. 

During the war years, as sales rose to new high 
levels, department stores were not able to obtain 
sufficient merchandise to maintain total store stocks 
at even the prewar relationship to sales. Moreover, 
stocks became far out of balance as between de- 
partments. For a time in 1941 and 1942 depart- 
ment stores were able to stock up heavily on most 
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items carried as a regular part of their business. In 
this period stocks rose sharply, reaching a peak in 
the spring and early summer of 1942 about twice as 
high as the 1940 level, while sales were showing an 
increase of only about 25 per cent. However, 
growing shortages of goods, combined with gov- 
ernmental regulations regarding maximum inven- 
tories that a store might carry, halted the rise. 
Subsequently, inventories were depleted rapidly 
as sales continued upward, and from 1943 to the 
present, department stores have operated on the 
basis of a relatively small amount of inventories in 
relation to sales—approximately a ratio of 24 to 
2% months’ supply relative to current sales. In 
terms of actual physical volume, stocks during 
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The ratios shown are obtained by dividing average end-of- 


month stocks during the year by average monthly sales during 
the year. 





recent years have probably been little, if any, larger 
than in the period just prior to the outbreak of 
war, although sales have increased considerably. 
The difference reflects the rapid flow of goods 
through the stores to ultimate consumers engen- 
dered by the almost insatiable demand for mer- 
chandise resulting from generally larger incomes 
and restrictions on the sale of many items either 
because of lack of supply or rationing. 
Examination of the data on sales and stocks for 
the various Federal Reserve districts indicates that, 
in addition to changes in the amount of stocks 
relative to sales that are apparent over time, there 
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are also marked differences as between different 
regions of the country. The accompanying table 
shows average stock-sales ratios by Federal Reserve 
districts in 1925, in the 1935-39 base period, and in 
1945. Prior to the recent war it appears that 
stores in those districts farthest removed from 
manufacturing centers, i.e. the Southern and West- 
ern districts, generally carried larger stocks, relative 
to sales, than stores in areas where goods could be 
obtained more quickly owing to the shorter time 
necessary for transportation. Since then, however, 
this situation has been reversed, probably due to 
sheer inability on the part of stores in the Southern 
and Western regions of the country to obtain suffi- 
cient merchandise to meet the great increase in 
demand and at the same time to maintain inven- 
tories of the desired size. 
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Note.—The figures shown are ratios of stocks to sales obtained 
by dividing average end-of-month stocks during the period indicated 
by monthly average sales during the same period. 


CoMPUTATION OF THE NaTIonAL INDEX 


The national index of department store stocks is, 
like the national index of department store sales, 
an average of the indexes for the twelve Federal 
Reserve districts, each weighted according to the 
base period relationship of the total retail value of 
department store Stocks held in the district to the 
total for the country as a whole. Actual data on 
the total retail value of department store stocks are 
not available.’ It was necessary, therefore, to make 


_1In the Censuses of Business for 1929, 1935, and 1939, 
information was collected on the total value, at cost, of stocks 
of all department stores as of a single date, either the end of 
the calendar or the fiscal year depending on which date was 
the most convenient for a particular store to report. These 
data are not, however, considered satisfactory for use as bench- 
marks or for use in determining the weight to be given to the 
index for each district. This is due in part to the differences 
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estimates of the retail value of department store 
stocks in the various districts as of the end of each 
month in the base period in order to obtain data 
from which to compute weights for use in com- 
bining the district indexes into a national index. 
This was done by calculating a stocks sales ratio 
for each base period month from the figures on 
monthly sales and end-of-month stocks of the re- 
porting sample and applying these ratios to esti- 
mates of total dollar sales in each month, derived 
from the comprehensive sales indexes compiled by 
the System. In those districts where the stocks 
index is an average of indexes for two separate 
areas, the estimates of the dollar value of stocks‘ 
held in the district were likewise built up from 
separate area figures. 

The monthly estimates for each district for the 
five years 1935-39 were averaged, the averages 
were added to obtain a figure for the United States 
total, and percentages of the United States total 
were computed from the data so obtained. The 
estimates of the average retail value of department 
store stocks held in each district in the base period 
are shown in the accompanying table, together 
with the percentages indicating the relationship of 
department store stocks in each district to the esti- 
mated total of such stocks in the entire country. 


CoMPUTATION OF WEIGHTS 





Department store stocks in 1935-39 period 
Federal Reserve 
district 





End-of-month average Percentage of 
(in millions of dollars) | United States total 





Minneapolis. ..... . 
Kansas City 
Dallas 





52.1 
122.1 
53.8 
90.9 


49.4 
32.6 
151.0 
33.1 


31.4 
36.9 
28.5 
102.6 


784.4 





6.64 
15.57 
6.86 
11.59 


6.30 
4.16 
19.25 
4.22 


4.00 
4.70 
3.63 
13.08 


100.00 





These percentages were used as weights in com- 
puting the national index throughout the period 





in the reporting date for individual stores, but it is on mainly 


to the fact that the figures are at cost whereas the System's 
indexes are measures of stocks at retail value. There is evi-. 
dence to indicate that the average mark-up is not the same 
throughout the country so that the relationship between the 
districts shown by cost data would not im all probability be 
the same as would be shown by retail value data. 
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covered by the index and will be used in carrying 
the index forward. 

This procedure of obtaining a national index 
from a weighted average of district indexes gives 
the same results as would be obtained if each dis- 
trict index were converted to dollar estimates, the 
dollar figures summed to obtain a national total, 
and the national index then obtained by dividing 
the estimated national dollar total for a particular 
month by the monthly average of the corresponding 
figures in the base period. 


CoMPUTATION OF THE District INDEXES 


The indexes for ten of the Federal Reserve dis- 
tricts are calculated from the sum of the end-of- 
month stocks figures reported by the most repre- 
sentative group of department stores for which 
stocks data are available. The indexes for the other 
two districts (Philadelphia and Minneapolis) are 
in each case built up from two separate indexes— 
one covering the major city or cities in each district 
and the other covering the remainder of the district. 

Most of the stocks indexes are based on somewhat 
smaller samples than the corresponding sales in- 
dexes.*” Moreover, there are no Census data on 
stocks at retail value to use as benchmarks for 


adjusting the indexes in order to correct for any 


longer-run bias. As an alternative to a direct 
adjustment to Census data, such as was possible in 
the case of sales indexes, the stocks index for each 
district was adjusted indirectly on the assumption 
that the relationship of sales and stocks was the 
same for stores for which stocks data were not 
available as for stores which reported both sales 
and stocks. In support of this general assumption, 
it may be said that in no district did the sales 
experience of stores reporting stocks differ greatly 
from sales trends evidenced by the estimated total 
sales figures. 

Each district index was computed by using one of 
two basically similar methods. One method in- 
volved the computation of estimates of the total 
value of department store stocks at the end of each 
month. Such estimates were obtained by multi- 
plying estimates of monthly sales, derived from the 
sales index, by stocks sales ratios calculated from 
the data submitted by stores which reported both 
sales and stocks. The index of stocks was then 

2 For a description of the sample on which the sales indexes 


are based see pp. 544-45 of the Federal Reserve Butietin for 
June 1944. 
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computed directly by dividing the monthly esti- 
mates of total stocks by monthly average stocks in 
the base period. This method, while the most 
direct and easily understandable, involved a consid- 
erable amount of clerical work. In order to reduce 
the amount of clerical work, a variation of this 
method was used by some of the Federal Reserve 
Banks. 

This second method involved first the calculation 
of a preliminary end-of-month district index of 
stocks based on the most representative data avail- 
able for each year. This index was then adjusted in 
accordance with the relationship shown between 
an annual index of sales coinputed from the same 
sample as the stocks index and the comprehensive 
index of sales regularly compiled for the district. 
The general procedure was as follows: 

(1) The end-of-month stocks held by the stores 
included in the sample were summed and the total 
for each month was converted to an index number 
by dividing by the average end-of-month stocks held 
during the base period, 1935-39. Whenever neces. 
sary because of a change in the sample, this base 
was adjusted for changes in the number of re. 
porting stores by the following procedure, which is 
similar to that used in the computation of the 
System’s revised indexes of department store sales: 

When a department store previously in business 
began reporting stocks figures, the base was in- 
creased by the percentage which the average 
end-of-month stocks of the new reporting store 
in the first reporting year were of the total 
average stocks of the old sample in that year. 
In the future, stocks data for a new reporting 
store of this type will be included in the indexes 
at once if stocks figures can be obtained for the 
previous year. If not, the store will be included 
in the sample as soon as it is believed that 
sufficient data are available to make a proper 
adjustment in the base. 

When a reporting store discontinued reporting 
but remained in business, the dase was decreased 
by the percentage which the average stocks of that 
store were of the total average stocks of the 
sample in the last year for which its reports were 
obtained. 

When a new reporting store was not previ- 
ously in business and if the coverage of the 
sample in the area was extensive, the stocks of 
this store were included in the current reporting 
sample and no adjustment was made in the base. 
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If the coverage of the sample was limited, an 
adjustment in the base was made in accordance 
with the best estimate of the statistician. Simi- 
larly, in cases where a reporting store went out 
of business individual circumstances determined 
whether adjustments were made in the base. 
(2) A special annual sales index was then com- 
puted based on the sales data reported by those 
stores included in the stocks sample. The ratio of 
the regular district sales index to this special sales 
index was computed for each year and these ratios 
were plotted as horizontal lines on graph paper, 
divided into months and years. A continuous free- 
hand curve of monthly “moving ratios,” averaging 
for each year the same as the annual ratio for that 
year, was drawn through the annual ratio lines and 
the stocks index was adjusted by multiplying the 
index for each month by the corresponding ratio 
read from the free-hand curve. The resulting 


series was converted to an index on a 1935-39 base. 

After the index without seasonal adjustment had 
been obtained by one of the two methods outlined 
above, seasonal adjustment factors were computed 
by the method generally used throughout the 
Federal Reserve System. This method was de- 
scribed in the Federal Reserve Butietin for June 
1941. It was found that no special adjustment for 
the changing date of Easter was necessary in the 
stocks index although such an adjustment is neces- 
sary in the case of department store sales. Season- 
ally adjusted indexes were then obtained by dividing 
the index, without seasonal adjustment, by the 
appropriate seasonal adjustment factor. In those, 
cases where the total district index was obtained 
by combining separate indexes for component parts 
of the district, each of the component series was 
adjusted for seasonal variation before being con- 
solidated into a district index. 
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SEASONAL ADJUSTMENT Factors: 1945 





Federal Reserve district 


y 
i 


July Aug. Nov. 





Boston... . 

New York. ...... 
Philadelphia! . . 
Cleveland... ... 
Richmond... . 
OS Ee 
oS See 
Py 


Minneapolis' . . 


United States’. . . 




















96 106 
92 102 114 
95 104 110 
100.3 | 108. . : 10S. 


98. . ; 106 
103 108 105 
98 107 110 
104 109 


106 108 
111. 112 107 
108 113 107 
105. 109. . . 105. 


100 107 109 


eese esse ease 
BESS BEE 3888 


























1 These seasonal factors are approximations obtained by dividing the unadjusted ~ for each month by the poprmpeedins season - 


ally adjusted index. 
weighted average 
the twelve district indexes. 


Back figures.—Changing seasonal factors are used in the comqutation of all of the System indexes of department store stocks. 
figures may be obtained, upon request, from the various Federal Reserve Banks or from the Board of 


June 1946 


Specific adjustment factors are not available 
of seasonally adjusted indexes for various parts of the district and that, for the United States is a weighted average oi 


use the adjusted index for each of these districts ie 2 


Back 
vernors. 
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DEPARTMENT STORE STOCKS 
{Index numbers; 1935-39 average = 100] 
UNITED STATES 











May June July Aug. 





























Without seasonal adjustment 


Adjusted for seasonal variation 


144 
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DEPARTMENT STORE STOCKS 
[Index numbers; 1935-39 average = 100] 
BOSTON FEDERAL RESERVE DISTRICT 





May June July Aug. Sept. 
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DEPARTMENT STORE SALES AND STOCKS 
(Index numbers; adjusted for seasonal variation. 1935-39 average = 100} 


BOSTON FEDERAL RESERYE DISTRICT 


MONTHLY PER CENT 





350 



























































L i — 1 alle | 1 





1930 1935 


NEW YORK FEDERAL RESERVE DISTRICT 
MONTHLY 

















STOCKS —4 



































4 1 L a ° 





1945 
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DEPARTMENT STORE STOCKS 
{Index numbers; 1935-39 average = 100] 
NEW YORK FEDERAL RESERVE DISTRICT 





Apr. May June July Aug. Sept. 
































Adjusted for seasonal variation 
91 95 ill 


141 144 149 
119 121 121 
119 
128 
130 


134 
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DEPARTMENT STORE STOCKS 
[Index numbers; 1935-39 average = 100] 
PHILADELPHIA FEDERAL RESERVE DISTRICT 











May June July Aug. Sept. | Oct. | Nov. 

















Without seasonal adjustment 


101 
112 
184 
133 
149 





126 
110 

92 
100 


97 
98 
110 
103 
94 


96 
103 
135 
149 
1944 150 


1945 139 
1946 149 








1 Data not available. 
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DEPARTMENT STORE SALES AND STOCKS 


{Index numbers; adjusted for seasonal variation. 1935-39 average = 100} 


PHILADELPHIA FEDERAL RESERVE DISTRICT 





PER CENT MONTHLY 
350 

















STOCKS 









































a | 4 4. 1 a 





1930 1935 


CLEVELAND FEDERAL RESERVE DISTRICT 


PER CENT MONTHLY PER CENT 
350 [ 350 





| 
| 
| 











| 
| 


























STOCKS 














1920 
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DEPARTMENT STORE STOCKS 
{Index numbers; 1935-39 average = 100] 
CLEVELAND FEDERAL RESERVE DISTRICT 





| Apr. | May June July Aug. Sept. 




















Without seasonal adjustment 
106 


146 
121 
112 


Adjusted for seasonal variation 
93 95 103 


144 145 
118 120 122 
113 115 114 
128 128 132 
140 136 134 


137 140 
135 135 134 
133 133 
131 129 

131 135 
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DEPARTMENT STORE STOCKS ° 
[Index numbers; 1935-39 average == 100] 
RICHMOND FEDERAL RESERVE DISTRICT 





Apr. May June July Aug. 






































Without seasonal adjustment 


1919! 


1920! 
1921! 
1922! 
1923 
1924 


1925 
1926 
1927 
1928 
1929 


1930 
1931 
1932 
1933 
1934 


1935 
1936 
1937 105 
1938 101 
1939 103 


1940 110 
1941 ~ 118 
1942 158 
1943 181 
1944 192 





1945 196 
1946 207 
| 








‘ Data not available. 
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DEPARTMENT STORE SALES AND STOCKS 


{Index numbers; adjusted for seasonal variation. 1935-39 average = 100] 
RICHMOND FEDERAL RESERVE DISTRICT 


MONTHLY 
































_ 


1935 


1940 


ATLANTA FEDERAL RESERVE DISTRICT 


PER CENT MONTHLY PER CENT 
350 350 


























STOCKS 























1940 
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DEPARTMENT STORE STOCKS 
(Index numbers; 1935-39 average = 100] 
ATLANTA FEDERAL RESERVE DISTRICT 











Apr. May June July Aug. Sept. 
































Without seasonal adjustment 


Adjusted for seasonal variation 
105 


152 155 
132 
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DEPARTMENT STORE STOCKS 
{Index numbers: 1935-39 average == 100} 
CHICAGO FEDERAL RESERVE DISTRICT 























Mar. Apr. May June July Aug. Sept. 








Without seasonal adjustment 





1936 
1937 
1938 
1939 


1940 
1941 
1942 
1943 
1944 


1945 
1946 








1 Data not available. 
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DEPARTMENT STORE SALES AND STOCKS 
{Index numbers; adjusted for seasonal variation. 1935-39 average = 100} 


CHICAGO FEDERAL RESERVE DISTRICT 
MONTHLY 





























STOCKS 





Pru 


ee sama _ 





























| 


SS ee ee | 





1925 1930 1935 


ST. LOUIS FEDERAL RESERVE DISTRICT 


MONTHLY 











| 
+—— 








| 
| 
| 
| 
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DEPARTMENT STORE STOCKS 
{Index numbers; 1935-39 average = 100] 
ST. LOUIS FEDERAL RESERVE DISTRICT 








Jan. , : 4 | May June July Aug. | Sept. 





Without seasonal adjustment 


1920! 
1921! 
1922 
1923 
1924 


1925 
1926 
1927 
1928 
1929 


1930 
1931 
1932 
1933 
1934 


| 
1919! Bea 
| 
| 
| 


1935 
1936 
1937 
1938 
1939 


1940 
1941 
1942 
1943 
1944 


1945 
1946 


Adjusted for seasonal variation 





1936 
1937 
1938 
1939 


1940 
1941 
1942 
1943 
1944 


1945 
1946 








' Data not available. 
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DEPARTMENT STORE STOCKS 
[Index numbers; 1935-39 average = 100] 
MINNEAPOLIS FEDERAL RESERVE DISTRICT 





| Feb. | Mar. | Apr. | May June July Aug. Sept. 

















Without seasonal adjustment 
123 142 


165 174 
140 147 
135 
145 
150 


1S1 
148 
132 
128 
118 


112 
108 
94 
81 
89 


83 
90 
108 
97 





Adjusied for seasonal variation 
141 128 


172 
140 
138 
152 
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DEPARTMENT STORE SALES AND STOCKS 
{Index numbers; adjusted for seasonal variation. 1935-39 average = 100] 


MINNEAPOLIS FEDERAL RESERVE DISTRICT 


MONTHLY 
























































af, pf 4 4 4 L i 1 1 


1930 1935 1940 





KANSAS CITY FEDERAL RESERVE DISTRICT 


MONTHLY PER CENT 
350 







































































1940 1945 
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DEPARTMENT STORE STOCKS 
(Index numbers; 1935-39 average = 100] 
KANSAS CITY FEDERAL RESERVE DISTRICT 









































159 





152 
165 








' Data not available. 
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DEPARTMENT STORE STOCKS 
{Index numbers; 1935-39 average = 100} 
DALLAS FEDERAL RESERVE DISTRICT 





| Feb. | Mar. | Apr. | May June July Aug. Sept. 


| 











Without seasonal adjustment 
134 128 118 135 


178 177 182 206 

139 136 132 152 

139 126 122 135 
135 134 150 
143 140 


144 144 
132 125 
116 
106 
108 








212 


Adjusted for seasonal variation 
130 128 127 


175 181 197 
137 146 
137 131 
141 146 

150 
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DALLAS FEDERAL RESERVE DISTRICT 
{Index numbers; adjusted for seasonal variation. 1935-39 average = 100] 


DALLAS FEDERAL RESERVE DISTRICT 


PER CENT MONTHLY 


























STOCKS 
































1930 1935 


SAN FRANCISCO FEDERAL RESERVE DISTRICT 


PER CENT MONTHLY 
350 


| 
| 









































1920 
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DEPARTMENT STORE STOCKS 
{Index numbers; 1935-39 average = 100] 
SAN FRANCISCO FEDERAL RESERVE DISTRICT 











| Mar. Apr. May June July Aug. Sept. 























Without seasonal adjustment 
86 


132 
105 
103 
120 
127 


124 
129 
132 
131 
128 


124 
108 
89 
73 
85 


Adjusted for seasonal variation 
88 87 95 


128 133 
105 105 
102 103 
117 120 
128 128 


125 127 
130 131 
135 135 
136 133 

> 131 





126 
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Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material. 








Regulation U Forbids Partial Transfers 


The Board has been requested to rule whether 
a loan already outstanding under Regulation U 
may be divided up so that there will be two or more 
separate borrowers (and loans) instead of the 
original one. The sum total of indebtedness and 
collateral would not be changed and the “sub- 
divided” loans might all continue to be held by 
the original lending bank, or one or more of them 
might be transferred to other banks. 

Amendment No. 5 to Regulation U which be- 
came effective July 16, 1945, vitally affects this ques- 
tion, as that amendment changed section 1 of the 
Regulation, particularly with regard to withdrawals. 
It limited many activities in a loan—including trans- 
actions which a bank would effect if it permitted a 
borrower to transfer part of a loan to another 
borrower. 

The effect of these restrictions is more readily 
apparent if we consider a simple case. The original 
borrower has a $30,000 loan secured by 1,000 shares 
with a total market value of $50,000. He wishes 
to sell 500 shares ($25,000 market value) and to 
transfer the shares, with $15,000 of indebtedness, to 
the purchaser. He would retain the rest of the loan 
and collateral for himself. 

It is evident that there would be a withdrawal 
of collateral having a $25,000 market value and a 
reduction of only $15,000 in the loan. This would 
clearly violate the present requirement that in such 
a case the loan be “reduced by an amount equal to 
the current market value of the collateral with- 
drawn.” Section 3(e), dealing with the transfer of 
“a loan,” should not be construed to permit such a 
partial transfer that would vitiate one of the key- 
stones of the Regulation. 

The result would be similar if the bank ar- 
ranged a combination of transfers. These might be 
arranged so that all transfers would be made at 
once and the original borrower would step out of 
the picture at the same time. However, this would 
not change the fundamental fact that forbidden 
withdrawals would occur. 
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In other words, it is the view of the Board that 
the present withdrawal restrictions in effect pro- 
hibit the transfer of a part of a loan between bor- 
rowers, or any dividing up of a loan which has such 
an effect. 

The ruling in the 1937 Butetin, page 715, was 
specifically limited to questions that “affect the | 
transferee bank.” It did not consider the question 
of transfers between borrowers, and it would in any 
event be superseded, to the extent inconsistent, by 
later changes in the Regulation. 


Consumer Credit 
Veterans Insured Loans Excepted 


The question has been presented whether section 
8(0) of Regulation W applies not only to extensions 
of credit “guaranteed” by the Administrator of 
Veterans’ Affairs, but also to loans insured by the 
Administrator pursuant to section 508, which was 
added to Title III of the Servicemen’s Readjust- 
ment Act of 1944 by the Act of December 28, 1945. 

When section 8(0) was added to Regulation W, 
Title III provided only for the guaranteeing of 
loans by the Administrator. The new section pro- 
vides: 


“Sec. 508. (a) Any loans which might be 
guaranteed under the provisions of this Title 
* * * may, in lieu of such guarantee, be in- 
sured by the Administrator * * *”. 


There are differences in mechanics and in per- 
centage of coverage as between guaranteed loans 
and insured loans, but the objective of both the 
guaranty and the insurance is the same. Conse- 
quently, the Board is of the opinion that the word 
“guaranteed” can be taken to include the word “in- 
sured” for purposes of section 8(0). 


Loans to Veterans Under New Jersey Law 


Chapter 121 of the 1946 Pamphlet Laws of the 
State of New Jersey amends the New Jersey Act for 
guaranteeing and insuring loans to veterans by add- 
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ing a section making it applicable to certain loans 
to finance the purchase of household furnishings 
and household appliances. The question has been 
asked whether such loans are exempted from the 
requirements of Regulation W by the provisions of 
section 8(0). 

Although, with this amendment, the New Jersey 
statute is less “similar” to the Federal Servicemen’s 
Readjustment Act of 1944 than it was prior to the 
amendment, the Board is nevertheless of the opinion 
that loans of the type referred to above, as well as 
the other loans guaranteed or insured under the 
New Jersey statute, are exempted by section 8(0). 


Foreign Funds Control 
Treasury Department Releases 


The following releases relating to transactions in 
foreign exchange, etc., in addition to those hereto- 
fore published in the Federal Reserve Buttetin, 
have been issued by the Office of the Secretary of the 
Treasury under authority of the Executive Order 
of April 10, 1940, as amended, and the Regulations 
issued pursuant thereto: 


Treasury Department 
Foreign Funds Control 
May 10, 1946 
RevocaTion oF Pusiic Circutar No, 28 


Under Executive Order No. 8389, as Amended, Executive 
Order No. 9193, as Amended, Sections 3(a) and 5(b) of 


the Trading With the Enemy Act, as Amended by the Firs 
War Powers Act, 1941, Relating to Foreign Funds Control.* 

Public Circular No. 28, issued May 29, 1945, is hereby 
revoked. 


Frep M. Vinson, 
Secretary of the Treasury. 


Treasury Department 
Foreign Funds Control 
May 10, 1946 
Revocation OF GENERAL LicENsE No. 71 


Under Executive Order No. 8389, as Amended, Executive 
Order No. 9193, as Amended, Section 5(b) of the Trading 
With the Enemy Act, as Amended by the First War Powers 
Act, 1941, Relating to Foreign Funds Control.** 

General License No. 71, issued August 16, 1941, as 
amended February 9, 1943, is hereby revoked. 


Frep M. Vinson, 
Secretary of the Treasury. 


* Sec. 3(a), 40 Stat. 412; Sec. 5(b), 40 Stat. 415 and 966; 
Sec. 2, 48 Stat. 1; 54 Stat. 179; 55 Stat. 838; Ex. Order 8389, 
April 10, 1940, as amended by Ex. Order 8785, June 14, 1941; 
Ex. Order 8832, July 26, 1941, Ex. Order 8963, Dec. 9, 1941, 
and Ex. Order 8998, Dec. 26, 1941; Ex. Order 9193, July 6, 
1942, as amended by Ex. Order 9567, Jume 8, 1945; Regula- 
tions, April 10, 1940, as amended June 14, 1941, July 26, 1941, 
and February 19, 1946. 


** Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 
Stat. 179; 55 Stat. 838; Ex. Order 8389, April 10, 1940, as 
amended by Ex. Order 8785, June 14, 1941, Ex. Order 8832, 
July 26, 1941, Ex. Order 8963, Dec. 9, 1941, amd Ex. Order 
8998, Dec. 26, 1941; Ex. Order 9193, July 6, 1942, as amended 
by Ex. Order 9567, June 8, 1945; Regulations, Age 10, 1940, 
. amended June 14, 1941, July 26, 1941, and February 19, 
946. 
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CURRENT EVENTS 








—_———————————— 


Federal Reserve Meetings 


The Federal Advisory Council held a meeting in 
Washington on May 19-20, 1946, and met with the 
Board of Governors of the Federal Reserve System 
on May 20, 1946. 


Changes in Board’s Staff 


J. Burke Knapp has been appointed as an As- 
sistant Director of the Board’s Division of Research 
and Statistics effective June 1, 1946. Mr. Knapp 
was associated with the Board’s Division of Re- 
search and Statistics from February 1940, to 
August 1944, when he resigned to accept a position 
with the Department of State. He returned to the 
Board in October 1945, and has been serving in the 
capacity of Special Assistant to the Chairman on 
International Finance. 

David M. Kennedy has been appointed Special 
Assistant to the Chairman effective June 1, 1946. 
Mr. Kennedy was originally employed in the 
Board’s Division of Bank Operations in April 1930, 
and since May 1941, has been associated with the 
Board’s Division of Research and Statistics where, 
prior to his present appointment, he has been 
serving in the capacity of Assistant Chief of the 
Government Securities Section. 


Admissions of State Banks to Membership in the 
Federal Reserve System 
The following State banks were admitted to 
membership in the Federal Reserve System during 
the period April 16, 1946, to May 15, 1946: 


Indiana 


Plainville—Farmers State Bank 


Kentucky 
Science Hill—Peoples Bank 


New Jersey 
Elmer—Elmer Trust Company 


Oklahoma 
Broken Bow—Citizens State Bank 


Pennsylvania 


Bridgeville—The Bridgeville Trust Company 
Hanover—Peoples Bank of Hanover 


Texas 


Corpus Christi—First State Bank of Corpus 
Christi 


Member Bank Earnings in 1945 


An article based on preliminary figures of mem- 
ber bank earnings in 1945 appeared on pages 376- 
83 of the April 1946 issue of the Federal Reserve 
Buitetin. Detailed figures of earnings and related 
items are now available and appear on pages 674- 
685 of this BuLLetin, together with selected ratios. 
The final figures are not substantially different from 
the preliminary figures on which the article was 


based. 














NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled May 24, and released for publication May 27] 








Industrial output declined somewhat in April 
and the early part of May owing to the coal strike. 
Employment in the economy as a whole, how- 
ever, continued to expand in April. The value 
of retail trade was maintained at record levels and 
commodity prices rose further. 


INDUsTRIAL PRropUCTION 


The Board’s seasonally adjusted index of in- 
dustrial production declined 2 per cent in April 
INDUSTRIAL PRODUCTION 


POINTS 
PHYSICAL VOLUME SEASONALLY AQJUSTED, 195S-39+ 100 FOR TOTAL TOTAL 
, cca. fF FCO ] ] | 140 








Groups are expressed in terms 


Federal Reserve indexes. 
Monthly figures, latest shown are 


of points in the total index. 
for April. 


and was at 164 per cent of the 1935-39 average. 
The drop in coal output after April 1 and the 
resultant curtailment in operations in some in- 
dustries were offset in part by substantial increases 
in activity in the automobile and electrical ma- 
chinery industries following settlement of wage 
disputes in the latter part of March. 

Production of durable manufactures as a group 
rose 3 per cent in April. Iron and steel produc- 
tion declined about 6 per cent; decreased output 
of pig iron and open hearth and bessemer steel 
was partly offset by a sharp rise in electric steel 
production. In May activity at steel mills con- 
tinued to decline as a result of coal shortages and 
during the past two weeks has averaged only about 
50 per cent of capacity. 

The number of passenger cars and trucks as- 
sembled in April was 80 per cent greater than in 
March, and there also were substantial increases 
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in activity in the railroad equipment industry and 
in output of many types of electrical equipment. 
Production of lumber and stone, clay, and glass 
products was maintained at the March level, which 
was above the same period last year. 

Output of most nondurable goods was main- 
tained in April at about the March level. Activity 
at cotton mills declined slightly, owing to reduced 
coal supplies, but output at other textile mills 
advanced further. The number of animals 
slaughtered under Federal inspection continued 
to decline sharply in April. Output of flour and 
bakery products decreased somewhat in April 
and is expected to decline substantially in May as 
a result of the stringent wheat supply situation. 

Minerals production declined by a fourth from 
March to April, reflecting primarily the drop in 
bituminous coal output. There was also a further 
reduction in output of metals, while crude 
petroleum production increased in April and early 
May. On May 13 bituminous coal production 
was resumed under a temporary work agreement, 
and during the week ending May 18 output was 
70 per cent of the pre-strike weekly rate. 

Value of construction contracts awarded rose 
sharply in April, according to reports of the F. W. 
Dodge Corporation. The increase reflected a very 

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS 


MILLIONS OF PERSONS 


20 


LIONS OF PERSONS 
40 T T 


t | 


ere i i — 


s0060ClCiS4RiSCS 


‘1942 4 1946 
Latest figures shown are for April. 
large expansion in awards for private residential 
construction to a record level; awards for most 
other types of private construction were maintained 
at recent high levels. 
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EMPLOYMENT 


Nonagricultural employment continued to gain 
in April notwithstanding the bituminous coal 
strike, and unemployment decreased by about 
350,000. Manufacturing employment rose by 
about 400,000 largely because of settlement of 
major labor disputes, and construction employ- 
ment showed a further large gain. 


Commopity Prices 
Price ceilings on grains were increased sub- 
stantially on May 13 and ceilings for a number of 
WHOLESALE PRICES 
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Bureau of Labor Statistics’ indexes. Weekly figures, latest 
shown are for week ending May 18. 


nonagricultural products have also been raised 
during the past month. Recent price increases 
for industrial products have usually been between 
10 and 20 per cent. Recent advances announced 
for automobiles were smaller than these amounts 
but they were in addition to price increases made 
earlier this year. 

Retail prices of most groups of commodities con- 
tinued to show small advances in April and the 
consumers’ price index increased one-half per 
cent to a point 3 per cent higher than in April 1945. 


DisTRIBUTION 

Retail sales continued at a high rate in April 
and the first half of May. During the past four 
weeks department store sales have been one-third 
larger in value than in the corresponding period 
of 1945, 

Freight carloadings declined sharply in April, 
reflecting chiefly the drop in coal shipments. Ship- 
ments of most manufactured products continued 
to increase until the week ending May 18. In 
that week interruptions in freight service resulted 
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in large decreases in loadings of manufactured 
products but bituminous coal shipments were re- 
sumed, and total loadings increased slightly. 


Bank CREDIT 


Treasury deposits declined, reflecting disburse- 
ments in excess of receipts, and deposits subject to 
reserve requirements increased during April and 
the first three weeks of May. Reserve balances 
increased less than required reserves, and excess 
reserves declined to about 700 million dollars on 
May 22. Federal Reserve holdings of Govern- 
ment securities, which declined substantially in 
the early months of the year, have increased some- 
what since the middle of April. 

Member bank holdings of Treasury bills, cer- 
tificates, and notes declined in April and the first 
half of May, while holdings of Treasury bonds 
increased further. Loans at member banks in lead- 
ing cities declined, reflecting largely reductions in 
loans for purchasing and carrying Government 
securities. 

In the latter part of April the Reserve Banks, 
with the approval of the Board of Governors, 
eliminated the wartime preferential discount rate 
of about one-half of 1 per cent on advances to 
member banks secured by Government obligations 
due or callable in not more than one year. The 
regular discount rate on advances secured by 
Government obligations or eligible paper remains 
at 1 per cent. 

Yields of Government securities, which declined 
in the early weeks of the year, rose sharply in the 
latter part of April and early in May. 


GOVERNMENT SECURITY HOLDINGS OF BANKS IN LEADING CITIES 


BILLIONS OF DOLL ars BILLIONS OF DOLL ARS 
30 | | 30 


: 25 


25; 


20 | 






CERTIFICATES 


4 
} 
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1939 1940 1941 1942 1943 1944 1945 1946 


Excludes guaranteed securities. Data not available prior to 
Feb. 8, 1939; certificates first reported on Apr. 15, 1942. 
Wednesday figures, latest shown are for May 22. 
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Member bank reserves, Reserve Bank credit, and related items............ 
Federal Reserve Bank discount rates; rates on industrial loans, guarantee 


fees and rates under Regulation V; rates on time deposits; reserve ‘ 
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Tables on the following pages include the principal available statistics of current significance relating 
to financial and business developments in the United States. The data relating to the Federal Reserve 
Banks and the member banks of the Federal Reserve System are derived from regular reports made to 
the Board; index numbers of production are compiled by the Board on the basis of material collected 
by other agencies; figures for gold stock, money in circulation, Treasury finance, and operations of 
Government credit agencies are obtained principally from statements of the Treasury, or of the agencies 
concerned; data on money and security markets and commodity prices and other series on business 
activity are obtained largely from other sources. Back figures for banking and monetary tables, together 
with descriptive text, may be obtained from the Board’s publication, Banking and Monetary Statistics; 
back figures for most other tables may be obtained from earlier BULLETINS. 
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Wednesday figures, latest shown are for May 22. See p. 621. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
{In millions of dollars] 





Reserve Bank credit outstanding 





U. S. Government 
securities 
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Mar. 31.... 
Apr. 30.... 
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* Preliminary. 

‘Includes industrial loans and acceptances purchased shown separately in subsequent tables. 

+ End of month and Wednesday figures are estimates. 

Back figures—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 
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FEDERAL RESERVE BANK DISCOUNT RATES 
{In effect May 31. Per cent per annum] 


Discounts for and advances to member banks 
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Rate Effective 
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1 Rates shown also apply to advances secured oy obligations of Federal intermediate credit banks maturing within 6 months. 

Notre.—Maximum maturities for discounts and aay to member banks are: 15 days for advances secured by obligations of the Federa 
Farm Mortgage C on or the Home Owners’ Loan Corporation nteed as to principal and interest by the United States, or by obligations 
of Federal in te credit banks maturing within 6 months; 90 days for “— advances and discounts made under Sections 13 and 13a of the 
Federal ( that discounts of certain bankers’ nees and of agricultural paper may have maturities not exceeding 6 months 
and 9 months, respectively); and 4 months for advances under Section 10(b). The maximum maturity for advances to individuals, partnerships, or 
corporations made under the last paragraph of Section 13 is 90 days. Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 


FEDERAL RESERVE BANK BUYING RATES ON BILLS 


FEDERAL RESERVE BANK gp ON INDUST we LOANS 
[Per cent per annum] AND 


COMMITMENTS UNDER SECTION 1 
F THE FEDERAL RESERVE ACT? 
Maturities not exceeding five years 
{In effect May 31. Per cent per annum] 
To industrial or 


commercial 
businesses 





In effect be- 
ginning— 


Rate on Previous 


Maturity May 31 








a, Apr. 30, 1942 To financing institutions 


1 Oct. 20, 1933 
ag Oct. 20, 1933 
i Oct. 20, 1933 1M 





On discounts or 
purchases 


Portion 
for which Re- 
institu- | maining 
tion is i 
obligated 











On 


commit- 








1 Established rate at which Federal Reserve Banks stand ready 
to buy all Treasury bills offered. Effective Aug. 3, 1942, purchases 
of such bills, if desired by the seller, were made on condition that the 
Reserve Bank, upon uest before maturity, would sell back bills of 
like amount and maturity at the same rate of discount. Since May 
15, 1943, all purchases have been made subject to a option. 

? Minimum buying rates on prime bankers’ acceptances 
Back figures.—See Banking and Monetary Statistics, Table 117, 
pp. 443-445. 





GUARANTEE FEES AND MAXIMUM INTEREST AND CO 
OS eee RATES CHARGEABLE UNDER REGULATION 
NN LOANS GUARANTEED BY WAR DEPARTMENT, 
NAVY DEPARTMENT, AND MARITIME COMMIS- 
SION UNDER EXECUTIVE ORDER NO. 9112 AND 
CONTRACT Ph aaeeaa ACT 




















1 See table on maximum interest and commitment rates charge 

able under Regulation V for rates on guaranteed Section 13b loans. 
2 Including loans made in participation with financing institutions. 
+ Rate charged less commitment rate. 


[Rates in effect May 31] 
Fees PAYABLE TO GUARANTOR BY FINANCING INSTITUTIONS 





Guarantee fee 
(In terms of per- 


Percentage of loan guaranteed centage of amount 


* Rate charged borrower. 
‘May charge rate charged borrower by financing institution, if 
lower. 


of % per cent is made on undisbursed portion of loan. 
eng —See Banking and Monetary Statistics, Table 118, 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates os may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q 


{Per cent per annum] 


Nov. 1, 1933-|Feb. 1, 1935-| Effective 
Jan. 31, 1935|Dec.31, 1935} Jan. 1, 1996 


Maximum Rates THat May Be CHarGep BoRROWERS BY 246 24 


* Char, 
Back 
pp. 446-44 


of interest payable 
by borrower)! 

















FINANCING INSTITUTIONS 
(Per cent per annum] 





2 lly 
In 90 days to 6 months.... 2 2 


Maximum rate of interest 4% i 


Maximum commitment rate ? fn toe 90 ax . 











—— 


Note.—Maximum rates that ane be paid by insured nonmember 
banks as established by the F. D. , effective Feb. 1, 1936, are the 
same as those in effect for 4. T. Under Regulation Q the 
rate payable by a member bank may not in any event exceed the 
mum rate payable by State banks or trust companies on like deposits 
under the of the State in which the member bank is loca’ 











1 Guarantee fee is charged only on guaranteed portion of loan. 

? Based on average daily unused balance of the maximum principal 
amount of the loan. The financing institution may, in the alterna- 
tive, charge a flat fee of not to exceed $50, without regard to the 
amount or maturity of the commitment. 
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MEMBER BANK RESERVE REQUIREMENTS MARGIN REQUIREMENTS + 
[Per cent of deposits] [Per cent of market value] 


et Come eaeeey Feb. 5, | July 5, 
Prescribed in accordance with 1945- 1945- 
Securities Exchange Act of 1934 July 4 4, a 








Central 
Period in effect remarve 


~ 


21, 1917-Aug. 15, 1936.. 10 
= 16, 1936-Feb. é. 15 
1, oy S. 1748 
937- ° ‘. 
$; 1938-Oct. 17% 
20 


20 
20 
20 


ne ~ a 
banks 





R tion T: 





50 75 100 
50 75 100 


50 75 100 














1 tions T and U limit the amount of credit that may be ex- 
prescribing a maximum loan value, hisa 
specified percentage of its market value at the time of the extension; the 
“margin requirements” shown in this table are the difference between 
the market value (100%) and the maximum loan value. 
1 Demand deposits subject to reserve requirements, i. e., demand Back figures.—See Banking and Monetary Statistics, Table 145, p. 504. 
its other than war loan deposits, minus cash items in process of 
tion and demand balances due from domestic banks. 


PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
{In thousands of dollars] 


Wednesday figures End of month 
1946 1946 1945 
May 29 May 22 May 15 May 8 May 1 Apr. 24 Apr. 17 May April May 





AADAUAUAw 




















| aanancnnol"n""™ | 











Assets 
Gold certificates 17 ,344, 060/17 , 346 055/17 , 346, 060/17 , 346 ,060/17 , 346 055/17 , 346 ,055/17 , 346 060/17 , 344,055/17 , 346 ,060/17 ,416 ,463 


ion fund for 
2g ote 748,058, 747,445| 747,611; 749,015; 750,409} 752,146| 753.976 748,059| 750,570) 695,005 








Total gold certifi- 
cate reserves... .|18,092, 118/18 ,093 ,500)18 093 ,671/18 ,095 ,075|18 ,096 , 464/18 ,098 , 201/18 , 100 036/18 ,092 , 114/18 ,096 630/18, 111,558 


Other cash 259 ,945 290 , 966 297 ,404 304 , 103 328,400} 338,808) 323,061 264,866; 333,581 248,175 





Discounts and advances: 
For member banks... 116,507 118,082 100,124 161,917 184,518 283 ,546 286 , 299 134,092 239,131 873,774 
For nonmember 

banks, etc 120,000 45 ,000 45 ,000 45 ,000 40,000 _ 40,000 40 ,000 120,000 





Total discounts and 
236 , 507 163 ,082 145,124 206 ,917 224,518 323,546 326,299 254,092 


Industrial loans 1,324 1,354 1,412 1,383 1,497 1,443 1,525 1,306 
Acceptances purchased..| 11, 324 13,745 17,070 16,497 13,141 8,729 6 13, 456 
U. S. Gov't securities: 
Direct: 
Bills: 
Under repurchase 








5,248,049) 4,986,372 ° 5,252,329) 5,276,985) 5,044,548 5 ,072 ,062 
8,757,805) 8,679,415 , 8,646,245) 8,558,485 8,824,125 


6,335,596) 6,335,596) 6, 6,235 ,596 6 ee ’ 5,870,011 
1,738,200) 1,738,200) 1, 1,695 , 200 ° 300) 1,738, 1,017,450 
902 ,942 902 ,942 ; 902 ,942 902 ,942 : . 902 ,942 ° 1,112,642 





Total U. S. Govt. 
22 ,982 ,592\22 ,642 ,525|22 ,659 , 703|22 , 732 ,312/22,579 , 408/22, 303 , 731|22, 102, 722/22 ,931 ,925\22, 731, 812/20, 953 ,640 
Other Reserve Bank 


credit outstanding. ... 324,323 311,370 428 ,341 261,710 265 ,029 264,041 419,563 317,245 331,812 298 ,878 





Total Reserve Bank . 
credit outstanding} 23 , 556 ,070/23 , 132 ,076/23 ,251 ,650/23 , 218, 819/23 ,083 ,593|22 ,901 , 490/22 ,857 ,072/23 ,518 024/23 ,357 , 398/22, 131,312 


Liabilities 

ried Reserve notes. .|24,066 , 413/23 ,946 , 502/23 ,950 , 426/23 ,964, 229/23 ,931 ,916|23 ,927 , 959/23 ,995 , 130/24, 064 , 389/23 ,924, 800/22 , 885 , 307 
posits: 

Member bank — re- 





15 ,688 , 738/15 ,5O05 017/15 ,652 429/15 , 750, 966/15 , 747 ,249)15 ,456, 965/15 , 395 , 107/15 ,653 , 470/15 ,605 , 871/15 , 295,863 
U.S. Treasurer—gen- 


eral account 680,516} 561,524 313,900) 409,255 384,630) 333,717 846,175; 678,668) 361,571 
Foreign 608,209; 660,099 746 , 204 728,510; 729,909 708,427; 601,236 749,726) 1,142,847 
Other deposits 429,788; 409,166 416,074; 281,085) 429,102 430,024; 264,546) 416,574) 446,312 


Total deposits 17 ,407 , 25117, 135 , 806/17 , 266 ,618)17 , 227, 144/17, 166 ,099/17 ,000, 606/16, 867 ,275/17 ,365 ,427|17, 450, 839/17 , 246,593 


Ratio of gold certificate 
reserves to deposit and 

- R. note liabilities 
combined (per cent). . i . ‘ ; " ‘4 43.7 43.7 45.1 






































MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS 
[In thousands of dollars] 


May 29, 1946 Total bop Pang —? — 91 days to 











Discounts and advances 7,010; 22,186) 146,937 
Industrial loans 06 7 8 9 
Acceptances purchased 1,324 5,167 3,436 2, 31 
US. Government securities 3,657 ,542|2, 383 , 885/5 , 538 , 209/5 ,026 ,610 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 
{In thousands of dollars] 





Atlanta 





Assets 
one = see 
r. 
May 1 
May 8 
May 15 ; 
May 22 as 
Redemption fund 


May 22 
Total gold certifi- 

cate reserves: 
Apr. 24..... 
May 1..... 
May §8..... 
May 15 
May 22.. 


Bills: 
Under repur- 
chase 


option: 
Apr. 24.. 


Certificates: 
Apr. 24.... 
May 


+ 
BS 


bes tm Ge 9 
ue 
ris) 


902,942 
902,942 
902,942 
902,942 
902,942 


22,303,731 
22,579,408 
22,732,312 
22,659,703 
22,642,525 





& 3383; 











784,165 
792.728 


31,408 
30,157 
28,842 
27,801 
25,999 


101,120 
110,837 
112,353 
115,340 
115,349 


59,916 
59,920 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
[In thousands of dollars] 
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624,868) 1,075,458 2,559,013 





g3438 


ei 
weoovecsd 
hh > > 
ve be de de 
>> >> 


Federal Reserve 
notes of other 


Apr. 24.... 137,072 
wee 137,847 

“""l 4235333 

124,189) 
115,806) 





Re 
ao 
-——s 





Ow 
Basz6 
=~ 
NOAe 
SOND 


333 


2,073,971 412,948 
2,004,296 429,304 
1,818,921 375,654 
556,443 08} 249,241 
2,095,994) 462,585 198,753 


8,619 


_ 


sSeue 
Ets 


8 S823 


oe 
@o 


< 

S) 

wa 
NNN 
=: 


3 £2222 


No eee = 


> 


£38 


388 
ess Gnne. 
wn 


& 


te We 1 
wn 


NM 
ES 
ta’ 
w 
- 





B8235 $333 


a 


2 


§ 
sees & 





Si 

— 

~ 

rc) 

— 

wy us 

a3 a 

oo 
— eee 

~ 
§ 


S333 NNDAR Waww 
aw 


Ld 


11,532,416 
11,474,767 
11,613,627/2, 
11,525,273 


Fa 


BRS & 
gous 


$2¢ 
bts 


2 


i 
Sees 


$ 
é 
Zé 


23,927,959 
. |23,931,916 
23,964,229) 
23,950,426 
. |23,946,502 


23888 
SEEE 


Deposits: 

Member bank 

—reserve 

account: 
Apr. 24. .|15,456,965 
May 1..j15,747,249 
May §8../15,750,966 
May 15. .|15,652,429 
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; After deducting $73,000 participations of other Federal Reserve Banks on Apr. 24; May 1; May 8; May 15; and on May 22. 
. After deducting $458,578,000 participations of other Federal Reserve Banks on Apr. 24; $458,692,000 on May 1; $469,498,000 on May 8; 
404,000 on May 15; and $416,149,000 on May 22. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
{In thousands of dollars] 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 
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WAR PRODUCTION LOANS GUARANTEED BY WAR DE- MEMBER BANK RESERVES AND BORROWINGS 
. NAVY DEPARTMENT, AND MARITIME 
PART MEN ISSION THROUGH FEDERAL RESERVE [Averages of daily figures. In millions of dollars] 
BANKS UNDER REGULATION V a 
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Notge.—The difference between guaranteed loans authorized and sum 
of loans outstanding and amounts available to borrowers under 
tee ents outstandi ts amounts repaid, guarantees 
available but not completed, and authorizations expired or withdrawn. 





INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
[Amounts in thousands of dollars] 
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DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS? 


[Averages of daily figures. In millions of dollars] 
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‘Includes applications ap; conditionally by the Federal Re- 
curve Banks and under consideration by applicant. 
Includes industrial loans past due 3 months or more, which are not 
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uded in industrial loans outstanding in weekly statement of con- 
of Federal R ke ee 1 Includes any banks in outlying sections of reserve cities that have 
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the following four columns re ts yments reserve vea ion of more t ,000. 
vances, and applications for loans and commitments withdrawn or 2 Includes war loan its, shown separately for all country banks 
expired. in the table on the following page. 
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
(Averages of daily figures.! In millions of dollars] 
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1 Averages of daily dosing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are 
based on deposits at openi ng of business. 

? Figures include Series E bond deposit accounts, but do not include certain other demand ye of the U. S. Government with member banks 
and, therefore, differ from figures for U. S. Government deposits shown in other published banking data. See also footnote 3. 

8 Preceding column minus (a) so-called “float” (total cash items Ny process of collection) and { (b) U. S. Government demand deposits (other 

than war loan and Series E bond accounts) on the latest available call report date. 

4 Demand deposits subject to reserve requirements, i. e., demand deposits other than war loan deposits, minus cash items in process of collection 
and demand balances due from domestic banks. 

5 Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 





Coin and small denomination currency* Large denomination currency* 





$5 


£ 
: 


$500 





5 


FS 
ao 
s 
— 


— 
So 
ee VWNNNBNRNE RRR WwW NWRenUsOUse 


237 
216 
239 


$3 


SES88 | 
4 
une 


BS8s 
NNNN NNRNNNNNNNNNNN HR Re re 
B35 
— 
RBCS COCKS HHIIIIIIS uaLndo=-=--eeee 


oc 


288 
3 

425 
$23 


—_— 
3 
3 
a 











yyy yyy) 
asssz 

—— ee 

oe 


on 
corS8ransau36 


“_*2e eee eeenee 
—_ 


~OW 
Ssee 
BOGRNEEEETt 
~ 
-~ 


& S2E8é 


BE LTS 





Da 
~~ 
8 
—— 
oo 


888 
Se85 


ate 


ee 
333238 


w 
S& 


ot et ee ee ee 
— 
coo 


a 
R= 





greece: 


SESE 


=s 
ReeS BeeeeeeESES 


3 
B=e 

= 
SERBSSSE & 
SE 


125 
112 
1 
135 
139 
1 
191 
227 
1 
287 
407 
546 
555 
$71 
$27 
$13 
472 
404 


» 
09 3n8.3.8 
_ 

=2s 
ween 


461 
487 


-$ 


$82 $8883 


"}28; 515 


946—January 27,917 
: ebruary....|27,954 
27,879 
27,885 


Nn 


SERS RS NR 
= 
o 


= 3 
z § 


» 
8 
SA ee ey Sy 


| 88 


a 
-_ 
a 


soe s 
bf fot bep-P 


eee 
-—eNnm Whh 


, rere nee 
S825 SEES 
ooe~ san @Boweaweo 


1p 


8981 773 






































1 Total of amounts of coin and currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 
Includes unaseorted ST actemy tal in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 


destro epreeney 2 only; $1 silver coins paportnd under coin. 
Back 7a +e a onetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
[On basis of circulation statement of United States money. In millions of dollars] 





Money held in the Treasury Money in circulation! 
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Gold 

Gold certificates 

Federal Reserve notes 
Treasury currency—total 








Standard silver dollars 

Silver bullion 

Silver certificates and Treasury notes of 1890. . 
Subsidiary silver coin 

Minor coin 

United States notes 

Federal Reserve Bank notes 480 
National bank notes 117 


Total—April 30, 1946 (*) 
March 31, 1946 3 
April 30, 1945 . 
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' Outside Treasury and Federal Reserve Banks. Includes any paper currency i the United States; totale 
for other end-of-month dates shown in table above, totals by weeks in table on p. 621, and in table on p. 630. 

* Includes $1,800,000,000 Exchange Stabilization Fund and $156,039,431 held as reserve ted States notes and Treasury notes of 
on the balance resulting from reduction in weight of the gold dollar, also included, is not ny the circulation statement beginning July 31, 


* To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding 

< Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no speciab 
significance and is not shown. See note for explanation of these duplications. 

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and reti 
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver agg and ¢ 
N such 

eserve Bank. F, 
pond and al preteen! or purchased 
States. Federal Reserve Banks must maintain a reserve in 
deposited with the Treasurer of the United States, eserve 
; counted as reserves. “Gold certificates” as n used includes — 
ederal Reserve Bank notes and national bank ay are in process of 
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR ANALYSIS OF CHANGES IN 
SEASONAL VARIATION UNITED STATES 


[Outside Treasury and Federal Reserve Banks. In millions of dollars] {In millions of dollars} 


Amount— | Change in Net 
adjusted for | seasonally Increase gold 

seasonal in Cag import 
stoc! 





~~ 
| 
~ 








é as aie 
RSS eSb~Ss RASaSSSoaass 
PK WOWUWwODw we Orth UNAUDOO 
2eE5E8 
woe anue 


3: 
~~ 


| 
Ss RaSR8F 
BRS 


24,957 


25 , 167 
25,527 
25,928 
26,219 
26,537 
26,694 
26,972 
27,530 
27,821 
27,943 
28,067 
28,170 
28,158 28,074 
ar ous aieoee are estimates of the United States 
27.923 Mint. pay or B04 foes ao monthly figures are those published 
27/978 28.175 in table on t..FL usted to exclude ppine Islands production 
based on ae of $20.67 a fine ounce in January 1934 and 


! For end of year figures, represents change computed on absolute $35 2 ounce thereafter. 
’ Includes gold in the Inactive Account amounting to 27 million 


amounts iu first column. 
Note.—For discussidn of seasonal adjustment factors and for back | dollars on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937, 
figures on comparable basis see September 1943 BULLETIN, pp. 822-826. ‘Not yet available. 

Because of an apparent recent change in the seasonal pattern around 5 Gold held under earmark at the Federal Reserve Ranks for foreign 
the year end, ustment factors have been revised somewhat for dates | account amounted to 4,249.8 million dollars on May 31, 1946. Gold 
affected, begin _— December 1942; seasonally adjusted figures | under earmark is not included in the gold stock of the United States, 
for money in circulation, as shown in Banking and Monetary Statistics, Note.—For back see Banking and Monetary Statistics. Table 
Table 111, p. 414, and described on p. 405, are based on an older series 156, pp. 536-538, for description of statistics see pp. 522-523 in 
of adjustment factors. the same publication. . 
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BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 


Annual rate of Debits to demand Annual rate of 


Debits to total deposit accounts except turnover of total deposit accounts turnover of demand 
interbank accounts deposits except except interbank deposits except inter- 
interbank and Government bank and Government 








Year and month 
New 333 other 100 other New 100 other 
York c leading York leading 
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i National series for which bank debit res are available beginni ine with 1919. 


? Annual for 1937-1942 (old series) include 133 cape oe anni ores for 1942 (new series) and 7 

* See p. 717 of August 1943 BULLETIN for description of inning with May 1942; deposits and debits of new series for 
months of 1942 pate estimated. 

Note.—De total deposit accounts, except interbank ye = have been peoeeted 4 since 1942 for 334 reporting centers; the de 
which rates of turnover have been computed have likewise been reported by most banks and have been estimated for others. Debits 
deposit accounts, except interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been 
by member banks in 101 leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary 
Statistics, Table 55, p. 254, due to differences in method of computation. 
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS 
[Figures partly estimated. In millions of dollars] 
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» Preliminary. ‘Includes demand 

* Beginning with December 1938, i 

* Excludes interbank time deposits and ted in banks. 

‘ Beginning June 1941, the commercial bank figures exclude and mutual A bank figures include three member mutual savings banks 
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‘Includes both amounts redeposited in banks and amounts not so redeposited; excludes amounts at banks in 
Note.—Except on call dates, figures are rounded to nearest 100 million dollars. See Banking and Monetary Statistics, p. 11, for description 
and Table 9, pp. 34-35, for back figures. 


POSTAL SAVINGS SYSTEM BANK SUSPENSIONS 1 
{In millions of dollars] 
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-|?3 043 1 Represents banks which, during the periods shown, closed tem- 
73,062 22 | Go) ee ee Ge y oF permanently on sgomat of Gnencial Gentes: dow aot 

whose deposit liabilities were assu r 

» Preliminary. (in some instances with the aid of 

, Outstanding principal, represented by certificates of deposit. 
pe Includes working cash with postmasters, 5 per cent reserve fund 
miscellaneous working funds with Treasurer of United States, ac- 
— a taterest on bond investments, and accounts due from late post- 


Back figures—See Banking and Monetary Statistics, p. 519; f ’ Banking and Monetary Statistics, pp. 283-292; 
description, see p. 508 in the comme publication. = | for description, see pp. 281-282 in the same publication., 
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ALL BANKS IN THE UNITED STATES, BY CLASSES* 
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS 
{Amounts in millions of dollars] 
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* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Comptroller 
ef the Currency and the Federal Deposit Insurance Corporation for national banks and insured banks, respectively. 
! Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 


$25 million at all insured commercial banks. 
? During 1941 three mutual savings banks, with total deposits of 8 million dollars, became members of the Federal Reserve System. He 


banks are included in both “member banks” and “insured mutual savings banks,"’ are mot included in “commercial banks,” and are inc 


only once in “all banks.” 
8 Decreases in “noninsured nonmember commercial banks” figures reflect principally the admission to membership in the Federal Resertt 
System of one large bank with total! loans and investments aggregating 554 million dollars on Dec. 31, 1942. 

¢ Beginning June 30, 1942, includes Bank of North Dakota, a nonmember bank not previously included in these statistics; on Dec. 31, 1941, 


its deposits, excluding interbank deposits, were 33 million dollars, and its loans and investments 26 million. ‘ 
Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES*—Contiaued 
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS 
[Amounts in millions of dollars] 
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For footnotes see page 632. 





ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES* 
LOANS AND INVESTMENTS 
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* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Feder 


t Insurance Corporation. . : p 
1 During the period Dec. 31, 1942—June 30, 1945, agricultural loans included loans to dealers, processors, and farmers cooperatives oem 


by purchase agreements of the Commodity Credit Corporation, which are now classified as commercial and industrial loans; consequently, 


for Dec. 31, 1945, may not be entirely comparable with prior figures. Rs. Thee 
2 During 1941 three mutual savings banks with total deposits of 8 million dollars became members of the Federal Reserve System. 


banks are included in “member banks” but are not included in “‘all insured commercial banks.” 
3 Central reserve city banks. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*—Constinued 
RESERVES AND LIABILITIES 
{In millions of dollars] 
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‘Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
825 million at ali insured commercial banks. 
‘Demand deposits other than interbank and U. S. Government less cash items reported as in process of collection. 
For other footnotes see page 634. 
Agures.—See Banking and Monetary Statistics, Table 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 


{Monthly data are averages of Wednesday figures. In millions of dollars] 
Loans Investments 








For purchasing U. S. Government obligations 
or carrying securities 








cial, | To brokers 
Date or month , and dealers To others 











U.S. U.S. 
Gove. |OtheriGove. Other 
ob- | curi- | 0 
ties 


curi- 
liga- liga- ns 








a 
Nn 
~ 





57,271)11,039 755 350 11,143 
. }67, 752)|15, 746 a 854/2, 434 11,196 


168 ,066)|15 , 367 ‘ 432 12,518 
.. }68, 124)/15, 142) 7,368) 1,568) 703 441 98 

166 ,928)|15 ,340 711 431 
: 15,128 


= 
nN 
oOnww an w 
an 
ar] 
- 











~~ CBAwWS 
& 8&8 


na 


1946—Feb. ... (68, 148))15, 178 690 


Mar. 6... . .}67,689)|15 ,036 
Mar. 13... . .|67,749)|15,221)| 7 —) 


Mar. 20..... 15,411 7 
Mar. 5/690|| 7,464] 2°066 285 11,944 


ee ore 11,345 
Apr. ° 719/1, 11 11,252 
Apr. , 720 ° 11,346 
Apr. 24... ..|65,3 1,262)11,344 
May ° 804 1,052|}10,626 
May 8..... 754 984/|10,479 
May 15..... 715 6S 1,220)10, 361 
May 22..... 4S ,965||1, 262/10, 445 


& 


SISO ADAG 
SRGw Baws 
E8& S88 


= 
= 


ans 
B83 


New York City 
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Back figures.—See Banking and Monetary Statistics, pp. 127-227. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 
[Monthly data are averages of Wednesday figures. In millions of dollars] 


Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
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‘Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
* Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 


June 1946 





WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 
{In millions of dollars] 





Loans Investments 





For purchasi U. S. Government obligations 
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district and date 
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te figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. 
for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued 
© RESERVES AND LIABILITIES 
[In millions of dollars} 
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* See note on page 638. i 
Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection 
* Debits to demand deposit accounts except interbank and U. S. Government accounts. 


June 1946 





COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
[In millions of dollars] 





Dollar acceptances outstanding 





Held by 





Total 
out- 
standing 


End of month Accepting banks 








Own 


countries 


crc. 

















MODON eC oONN See 








Cnoe 


247 (*) 























| | 
| | 
| } 
| 
i 

1 As reported by dealers; includes some finance company paper sold in open market. 

? None held by Federal Reserve Banks except on July 31, 1945, Mar. 31 and Apr. 30, 1946, when their holdings were $486,000, $2,016,000 and 
$13,196,000, respectively. 

* Less than $500,000. 

Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465—467; for description, see p. 427. 





CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGF 
FIRMS CARRYING MARGIN ACCOUNTS 


{Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 





Debit balances Credit balances 





Customers’ 


End of month 


1936—June. . 
mber. 
1937—June..... 


em 
1938—June..... 
Dece: 


1945—May 
June..... 
July. 
August 


September . ; 


October. . 


Novem ber. 


December 


1946— January 
ebruary. . 








Customers’ 
debit 
balances 
(net)! 





Debit 
balances in 
partners’ 
investment 
and trading 
accounts 


-_ 
NUH ONO 


_ 
— 





Debit 
balances in 
firm 
investment 
and trading 
accounts 


borrowed? 


credit balances! 


Other credit balances 





Other 
(net) 




















289 
240 
270 
334 
354 
424 
472 


3583 

549 
3580 
3573 
3594 
%§32 
3639 

654 


3727 
r3755 
3712 
3697 





In partners’ 

investment 

and trading 
accounts 





In firm 
investment 
and trading 

accounts 


— 
— 


= 
Cee WAAAH 


- 
_ oo 





In capital 
accounts 
(net) 


420 


1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) # 


firms’ own partners. 


2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 
rt of total customers’ debit balances represented by balances 


3 As reported to the New York Stock Exchange. 
secured by U. S. Government securities was (in millions of dollars): February, 172; 
Note.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. 
method by which the figures are derived and reported, distinguishes the table from a “‘statement of financial condition,’ 


According to these reports, the 


arch, 165; April, 154. 


column is not to be taken as representing the actual net capital of the reporting firms. 


Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 5 


in detail at semiannual dates prior to 1942. 


640 


The article describes the 
’ and explains that the last 


03, for data 
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| ee roe 


194 


Wee 


Jun 


MODON SONNE EO 


Cnoe 


n capital 
ccounts 
(net) 


420 


ee 


and (2) o 


y balances 


cribes the 
1t the last 


, for data 


ULLETIN 


OPEN-MARKET MONEY RATES IN NEW YORK CITY 
(Per cent per annum] 





Prime 
com- 
mercial 
per, 
to 6- 


+hel 





MONS 


Prime Stock 


U. S. Government 
security yields 





ex- 
bank- c 


euaEee 


9- to 12- 
mon 
certifi- 

cates 
of in- 
debted- 





Week ending: 


Apr. 27.... 
May 4.... 
May 11.... 
May 18.... 
May 2S.... 








stets thrersts tht 


7/16 

7/16 

7/16 
+4 


9 


88888 88888 88388383 333 








ee ee ee ee | as 
ee ee 8 CUO eee me ier ete 











1 Monthly figures are averages of weekly prevailing rates. 


? The average rate on 90-day stock exchange time loans was 1.25 per 


cent during the entire peri 
+ Rate on new issues offered within period. 
‘From Sept. 15 to Dec. 15, 1945, included Treasury notes of Sept. 
15, 1948, and Treasury bonds of Dec. 15, 1950; eotustias Dec. 15, 
1945, includes only Treasury bonds of Dec. 15, 1950. 
Back figures.—See Banking and Monetary Statistics, Tables 120-121, 
pp. 448-459, and the BuLLeTin for May 1945, pp. 483-490. 


Year, month, 
or week 





COMMERCIAL LOAN RATES 


AVERAGES OF RATES CHARGED Saeed BY BANKS 


IN PRINCIPAL CITI 
[Per cent per annum] 





New 
City 


axs 
a8 
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1 Prior to March 1939 figures were reported monthly on a basis not 
— comparable with the current quarterly series. 
Back figures.—See Banking and Monetary ‘Statistics, Tables 124-125, 

pp. 463-464; for description, see pp. 426-427. 


BOND YIELDS} 
[Per cent per annum] 





U. S. Government 





7to9 
years 


15 years and 
over 





Tax- 
able 


Partial- 
ly tax 
exempt 


Tax- 


Corporate (Moody’s)* 





By ratings 





Aa A 


i 


Public 
utility 





Number of issues. 


1943 average... . 
1944 average... 
1945 average... . 


194S—May..... 


August. . 
September 
October... . 
November 


December. 


ote ener. ; 
ee 
March... 








1-5 


98 
92 


alanine att a nd 
NWNNNNH NNNNNNNH NNN 








— ee et ee elllenetiieeetianeiens ietetioed eet 
i tj ae 'vsa ©. 2 Se a 2 
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3.03 


SRAABeRE Ase F 
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NNNNN NNW WSwew wSaw 


Sxsee 
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SSERS82R Rez 


NNNNN NNNNNNNNH NNN 








‘Monthly and weekly data are ave 
; Standard and Poor’s Corporation. 


been reduced from 10 to 3, 6, and 9 issues, respectively, and the railroad Aaa 


, Aa, and A 


groups from 10 to 7, 6, and 9 


rages of daily figures, S Sout fer for aie reo which are based on Wednesday figures. 
* Moody's Investors Service, week ending Friday. a of limited nu number mo ‘suitable issues, the industrial foe. Aa, and A groups have 


* Beginning Dec. 15, 1945, includes Treasury bonds of June 1980-56, June 1952-55, December 1952-54, and March 1956-58. 


* No partially tax-exempt bonds due or callable in 15 years and o' 


Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and the BULLETIN for May 1945, pp. 483-490. 


June 1946 





respectively. 


SECURITY MARKETS * 





Bond prices Stock prices* 





Corporate Common (index, 1935-39100) 








Year, month, or week 
Medium- and lower-grade 





De- Rail- | Public | shares 


utility 


Indus- | Rail- 
Total | ‘trial | road 





$ 
3 





Sse 


-— beh SK OnNODQuw 

NBUUw COCaneew 

UOKOuw CwNRRORO Cx 
AKCHS UHvmanuo Bua 8 
ee tt ee ee) 
tt ae tat th th th te beh te heh 
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ooo a~ ~ 

RESRS SSASaSey ast 
2AnNeS SO KCAUARLAU #2NO 


—— ee OD ~~ ee 


tseze 
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UnBaAn 
a PAN 
PAUDR@ 
ee 
ee 
ADAaaan 
ee) 
Ge Go Go Ge Go 
eT) 
=m DO 
Dive on 


a 


123.9 





























1 Monthly pt. weekly bn J mpage .E of oy Semen, soeot for municipal bonds and for stocks, which are based on Wednesday figures, 
years 
Se ee ers Cope, on basis of a 4 per cent 20-year bond. 
« Prices derived from averages of median yields, as computed by Standard and Poor's Corporation. 
§ Standard and Poor's Corpora 


ble high- le stocks on basis of a $7 annual dividend. 
’ Average daily volume of t: 


Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and the BULLETIN 
for May 1945, pp. 483-490. 


NEW SECURITY ISSUES 
{In millions of dollars] 





For new capital For refunding 





Domestic Domestic 








Year or month 
Fed- Fed- 
eral nd eral 


agen. 


























Orgone no 19 Gots me 
A) = 
SSehe 


Bseee 


esésiese 





223 222 
373 373 


23 
326 
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! Includes publicly offered issues of Federal credit consign bas. but — oe direct obligations of U. S. Treasury. 
* Includes issues of noncontiguous U. S. Territories and P: 
- Source. ae. domestic issues, Commercial and Financial ‘Chronicle: for foreign issues, U. S. Department of Commerce. Monthly figures 
su ya - revisio 
Back figures. —ee Banking and Monetary Statistics, Table 137, p. 487. 
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NEW CORPORATE SECURITY ISSUES? 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 
{In millions of dollars] 





Proposed uses of net proceeds 





Retirement of securities 


tl 





: 
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Baas 
EBSRuSSE i 
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UGreeNNNNNRN 
> 


3 SES 


S3e S8eb22 


ow 


Ls 
NUee Ny weNHw 
SsBSes8 F833 


gs 
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RVAa-Aaen-= 
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51 
286 
56 
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PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
[In millions of dollars] 





Public utility 





: 
e 


Retire- 

New | ment of 

securi- 
ties 


Year or month 


2 
g 





HEE 
rE 





1,190 


= 
- 


- 


— ee 
PSunuwBe 


 peeeeeeeaee 


November. . 
December. . 


ees : : 
De ee Bwh -. NN 


1 
2 
1 


412 
























































; Estimates of new issues sold for cash in the United Statee. Current figures subject to revision. 
; Gross Proceeds are derived by multiplying principal amounts or number of units by offering price. 
Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents. etc., and ex- 


‘ Includes repayment of other debt and other p 


urposes. 
tention esc eae = Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics (Table 138, p. 491) a pub- 


June 1946 643 





QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
INDUSTRIAL CORPORATIONS 
{In millions of dollars] 





Profi 
Net profits,’ by industrial groups dividends. 


Other | Non- Oil as 
Year or quarter trans- | ferrous} Other es a, ar. | Produc- Dividends 
- | metals | dura- i 
tion ae ble ond = — me. le 
equip- | prod- | goods obacco in- r om- 
. ing ferred mon 


— 





ant ——___. 





Number of companies . 















































PUBLIC UTILITY CORPORATIONS 
{In millions of dollars] 








Railroad? Electric powert Telephone’ 





Year or quarter Income Operat- | Income Operat- | Income 

before Net ing before Net ing before Net 

income | income! revenue | income | income! revenue | income | income! 
taxé tax® tax® 





2,647 1,067 
2,797 1,129 
3,029 
3,216 
3,464 
3,618 
3,695 





816 
770 
792 
839 


864 
835 
859 
906 


925 
886 123 
878 111 
929 130 


971 139 
909 123 
887 116 
928 145 


971 176 


esses f£e8s8 sset 





= sete 






































1 “Net — and “net income” refer to income after all charges and taxes and before dividends. ? Partly estimated. 


3 Class I line-haul railroads, covering about 95 per cent of al! railroad operations. ‘ : 

‘ Class A and B electric utilities, covering about 95 per cent of all electric power operations. Figures include affiliated nonelectric operation 

5 Thirty large companies, covering about 85 per cent of all telephone operations. Series excludes American Telephone and Telegraph Com 
pany, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. 

* After all charges and taxes except Federal income and excess profits taxes. 

Sources.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (nonelectric operations and quar 
terly figures prior to 1942 are partly estimated); Federal Communications Commission for telephone companies (except dividends); pubiis® 
reports for industrial companies and for telephone dividends. Figures for the current and preceding year subject to revision. For descriptios 
of data and back figures, see pp. 214-217 of the March 1942 BULLETIN. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
{On basis of daily statements of United States Treasury. 


In millions of dollars] 
























































Marketable public issues! Nonmarketable public issues 
Total Fully 
r Total || interest- . Fans — 
d of mont bearing Certifi- Special | interest-| teed in- 
= direct direct Total? |/Treasury| cates of |Treasury|Treasury|} Total? U.S. con and. issues | bearing | terest- 
debt debt bills indebt- | notes bonds savings | savings debt | bearing 
edness bonds notes securities 
1942—Dec..... 10,534 | 9,863 | 49,268] 21,788 || 15,050 | 6,384 | 9,032 862 | 4,283 
1943—June. ... 16,561 | 9,168 $7 $20 29,200 || 21,256 | 7,495 | 10,871 1,316 | 4,092 
DK. &k< 22 ,843 | 11,175 67 ,944| 36,574 || 27,363 8 ,586 7 1,370 4,225 
1944—June.... 28,822 | 17,405 | 79,244) 44,855 || 34,606 | 9,557 | 14,287 1,460 | 1,516 
Dass. «4s ° 23,039 | 91,585) 50,917 || 40,361 | 9,843 ,326 | 1,739 1,470 
1945—May....- 34,442 | 18,588 | 92,377) 54,517 || 43,767 | 10,031 | 18,592 | 33,071 1,151 
June.... ,136 | 23,497 | 106,448) 56,226 || 45,586 | 10,136 | 18,812 2,326 409 
a 34,472 | 23,498 | 107 on 57,143 || 46,508 | 10,119 | 19,558 2,264 484 
aegis 34,430 | 23,498 | 108,172) 57,379 || 46,715 | 10,148 J 2,255 515 
35 ,072 | 23,498 | 107,049) 56,278 || 46,741 9,021 | 20,519 2,391 527 
= 35 ,021 | 23,498 | 107,049) 56,072 || 46,786 | 8,776 | 20,577 | 42,378 $41 
35 ,021 | 23,498 | 109,371) 57,028 || 47,473 9,058 | 20,710 | 52,492 
38,155 | 22,967 | 120,423) 56,915 || 48,183 8,235 ,000 2,421 553 
nee 41,502 | 19,551 | 121,358] 57,168 || 48,588 | 8,107 | 20,655 1,431 $45 
veers 41,413 | 19,551 | 121,635) 57,206 || 48,692 8 ,043 ,897 1,301 539 
40 399 | 18,261 | 121,177] 56,550 || 48,733 | 7,365 | 21,135 1,264 Jo 
38 ,408 | 18,261 | 121,177) 56,408 || 48,828 7,144 | 21,224 1,188 3 
36,828 | 18,261 | 121,177} 56,472 || 48,917 7,127 | 21,481 1,143 $42 


















































14, 1945. 

















1 Including amounts held by Government 
2 Total marketable public issues includes Postal Savings and prewar 
depositary bonds not shown 


tely. 


agencies and trust funds, which aggregated 7,007 million dollars on Apr. 30, 1946, 
bonds, and total nonmarketable public issues includes adjusted service and 


3 Including prepayments amounting to 947 million dollars on securities dated June 1, 1945, sold in the Seventh War Loan, beginning on May > 





4 Including . amounting to 54 million dollars on securities dated Nov. 15, 1945, and Dec. 3, 1945, sold in the Victory Loan, begin- 
ing on Oct. 29, b 
ie Including prepayments amounting to 192 million dollars on securities dated Dec. 3, 1945, sold in the Victory Loan, beginning on Oct. 29, 1945. 
Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512. 
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UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS 
SECURITIES OUTSTANDING, MAY 31, 1946 =f [In millions of dollars] 
[On basis of daily statements f ba bea States Treasury. In millions 
Oo olars 
| a Funds received from sales during Domne. 
mount mont ons 
Issue and coupon rate |Amount Issue and coupon rate |Amount sated out a aterition 
| mou S| 
Treasury bills! ‘Treasury bonds—Cont. at oon = an || Series | Seri Seri All 

June 6, 1946......... 1,309 || Sept. 15, 1949-51..... 2 | 1,292 mont! es ries les : 
June 13, 1946......... "304 || Dec. 15, 1949-51.....2 | 2,008 series || E F G series 
j= 20, 1946 cpterct 1,315 Dec. 18, soee-3i.--236 ‘ 41 

une 27, 1946......... ° ¥ 4 eae > 
July $5 1946.06) 1,312 || Mar. 15, 1950-52...,-2 | 1,963 out —-weet  €te 0 TH ES oe 

uly 11, 1946......... . pt. 15, = ° : ° ° 4 
July 18, 1946......... 1,310 || Sept. 15, 1950-52..... 2 | 4,939 = 
July 25, 1946... -2...!] 1/315 }] Dec. 15, 1950... 22: oe Te Rea ee fee ee ae oe 
Aug. 1, 1946.......... 1,309 June 15, 1951-54...234 | 1,627 Mar..’| 42°159 389 712 37 181 464 
Aug. 8, 1946.......... 1,308 || Sept. 15, 1951-53.....2 | 7,986 Apr....| 42626 | 838 || oa! 23 | 130 404 
Aug. 15, 1946.......... 1,301 || Sept. 15, 1951-55..... 3 755 ny. | 43°767 | 1.540 || 1.198 63 282 426 
Aug. 22, 1946......... 1,314 || Dec. 15, 1951-53...234 | 1,118 une.’ | a5'sa6 | 2°178 la 178 | 532 403 
Aug. 29, 1946.......... 1,313 || Dec. 15, 1951-85... 5.2 1 310 Juv os" aeoes ites: | a? | 248 +38 
Gee. of tndehentuinn June 15, 1952-54.....2 | 51825 Aug..../ 46,715 | 700 }) S71) 22 | 107 S31 
June 1,1946....-- 14 | 4,799 || June 15, 1952-$5...234 | 1.501 Oct...| 46,786 | 628 | sio| ‘8 | sor | G16 
Aug. 1, 1946...... % | 2,470 » oe © + ete , Nov....| 47,473 | 1,184 865 54 265 533 
Sept. 1, 1946 Sey 7, 4,336 = 15, 1953-S55..... 2 725 183 1.254 908 83 262 559 
Oct. 1.1946......% | 3.440 || June 15, 1954-S6...2%4 681 % : . 

} , 198. ci % | 3, ¢ 1946—Jan....| 48,588 960 641 40 278 629 
Nov. 1. 1946 .% | 3,778 Mar. 15, eee 2,611 eb 48692 622 367 30 225 565 
Dec. 1, 1946......% | 3,768 || Mar. 1S, 1956-S8...2% | 1,449 Mar....| 48.733 | 626 || 371 | 27 | 228 | 634 
Jan. 1, 1947... ...% | 3,330 || Sept. 15, 1956-S9...2% | | 982 Apr....| 48,828 | 668 | 388| 30 | 251 621 
Feb. 1, 1947......% | 4,954 || Sept. 15, 1956-S9...2%4 | 3,823 May...| 48.917 | $04|| 345| 24 | 225 552 
Mar. 1,1947...... % | 3,133 || June 15, 1958-63...2% | _ 919 : 

Apr. 1, 1947 % | 2.820 — 15, 1959-62...2\4 | 5,284 
é . o S7Bl we ce eee 73 »Oe Z 
* | og “ ae 3a > o Maturities and amounts outstanding, May 31, 1946 

easury notes 15. ae 2, 
wy Toae".....00 | 4.ox0 fume 18 196R-e7---28 | 2.418 | — 0 ag Beg 

» 35, 1968... 134 | 3,261 || June 15, 1964-69...245 | 3.761 Year of All | Series Series Series Series 
Mar. 18, 1947... 134 | 1,948 |! Dect 18, tood-o0.. 2h | 31898 materity me | =D E ? 
ate Be 17a | 2.707 || Mar. 15, 1965-70. ..244 | 5,197 
paatnge Gs 1 *4 | 1.687 || Mar. 15, 1966-71...244 | 3.481 | so46 o38 |i 238 

min, Sen... 4 1% | 3,748 June 15, 1967-72. ..244 | 7.967 diesséess | +e Ge OO Coe 

Sept. 15, 1967-72...244 | 2,716 oa <A 423 | 423 - oe [oseceeceeeneren ees 
Treasury bonds | eB sta Dec. 15, 1967-72... 244 |11,689 ere. s $00. | A be eerie pceanbee, aa co tip 

e 1s, = 5 0: RR Te RS ee le I fen 
june 15, 1946-49...3¥4 | 7819 | Postal Savings ‘ + 9 iba 1,620 ne RIE be Aico ton Bebmaeedes 
Oct. 15; 1947-52.. 44 759 nds........... 407} See 8 io i 3 yy no Ge 

oe eer 701 |\Conversion bonds... .3 13 -m— lee ais | 292 | iiss 
Mar. 15, 1948-S0..... 2) 1,115 ma Canal loan. .3 50 1954. i § 576 2'274 
— ag’ tpeerele. 86 | £.228 ays eed... .s cc a BB Soepetss 7,251 649 | 2.392 

une 15, 1948...... 144 | 3,062 Total direct issues... .|193,487 1956 5021 — tfigthagne 33 15 726 2746 
Sept. 15, 1948...... 24% 451 Sede San mea. tot , 580 2" 493 
Dec, 15, 1948-50... 2 571 |\Guaranteed securities = ~ Lee tail ade . ae ee RE 141 1154 
June 15, 1949-S1.....2 | 1,014 Foie Housing Admin. , Cena: ee eer te aes penny Stan? , 

Jarious . nth oan en 42 ert “OW jliseeereseeelseeeeetesiseseeeeeeetiseseeeee® 
——— ! Total...... 48,917 | 3,382 | 30,504 | 2,883 | 12,226 
: a on discount basis. See table on Open-Market Money Rates, | 
? Called for redemption on June 15, 1946. 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
[Estimates of the Treasury Department. Par value, in millions of dollars| 


| Held by non-bank investors 


Other | State | U.S. Govern. 
: Insur- corpo- and ment agenci 
End of month Gane I ance | Mutual | rations | local | and trust funds 
i savings and gov- 
banks | associa- | ern- 
tions ments 











5,400 
11,600 
15,700 
20,100 
25,700 
27 ,600 
29 ,900 


29,700 
28:90 
28,300 
27,800 
729/900 
29,300 
729,000 
29: 100 


“2*eee 
SO Ee nf eet 
“see 28 


- 
“eee e 


150,874 


153,048: 
154,031 
153,128 
152,304 
154,014 
24,262 | 161,884 
23,264 | 162,737 
22,904 | 7163, 047 
22,601 | 163,689 


107,217 
107 ,230 
107 ,028 
107 ,676 
109 ,372 
276,246 || 114,362 
278,001 
278,451 
275,290 


388 888288 8222352 


SOSSS SCBsNAuew 
ny g a 
S288 S8SSS38 


S88 ssecke sebesgs 


a8 


AAD OUVUanaanuan nahwne 


S55 858222 3252252 


21,135 
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r Revised. 
1 Including holdings by banks in territories and insular possessions, amounting to 100 million dollars on June 30, 1942, and 600 million on 
Mar. 31, 1946. 


SUMMARY DATA FROM TREASURY way a? | OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
Y THE UNITED STATES * 


[Public ert + securities. Par values in millions of dollars] 


U. S. 
Gov- 
Fed- | Com-| Mu- ern- | Fed- 
eral | mer- | tual ment | eral 
End of month Re- cial sav- End of month agen-| Re- 

- i serve | banks| i : cies | serve 
@® | banks and | Banks’ 
trust 








Treasury bonds: 





. 183 , 369) ’ ’ 21,273 


Sept . .| 182,87 
Oct. . .|182,829 
Nov. ./185,151 


Dec.. .|198.8 
1946—Jan.. .|199 672 
eb... .|199 849 
Mar. .|197,104 


Treasury bills: Maturing within 
1945—Aug...| 17,038) . 5 years: 
Sept. . ‘ 1945—Aug... 


Oct... 7 i 1 Sept.. 
Nov.. Oct... 
Dec... Nov.. 
1946—Jan... : 866} 2, Dec... 
eb... : ; J ‘ —— ee 
Mar. . a® 
Mar. 
Certificates: Maturing in 5-10 


1945—Aug... “ 3 years: 
Sept .. ¥ er - 3 é 


Oct... 
Nov.. 


Soeeee 


sseeesse 


~~ 
~~ 
om 











~ 
= 


aac 
22222 


NNN RR Re eB 


Fe 





SESSESSS 


1946—Jan.. . 7 21, 7” Dec... 
eb... K ¢ é ¥ wn ~< ; 
Mar.. a 

Mar 
Treasury notes: a in 10-20 
1945—Aug... . ° ° 
Sept. . # 3 % " i ne ‘ 
Oct... . . ; Sept. . 
Nov..| 23. , ‘i 7 Oct... 
Nov... 


suns OCC CO 


eee 


83 


Dec... 
1946—Jan... , d . . Dec... 
eb... r é . a 1946—Jan... 
Mar.. , 2 a eb... 

Mar. 
Guaranteed Maturing after 20 

securities: 

1945—Aug... 
Sept.. 
Oct... 
Nov.. 


i} 
a 


SNS OAUAD 
~~ 


= 


nie 
=> 


13,357 
13 , 466 
3}13, S511 
15,141 
15,759 
15,871 
15,991) 14,922 


4,141 
4,140 
4,139 
5.073 
5,082 
Hee ‘ 5 ,086 
Mar. .| 43,60 5,098 


3 








Dec... 
1946—Jan... 
eb... 

Mar.. 


* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 
banks, and the residual “other” are not entirely comparaole from month to month. Since June 1943 the coverage by the survey of comm: 
banks has been expanded. Figures in column headed “‘other’ include holdings by nonreporting banks and insurance companies as well as 
other investors. stimates of total holdings (including relatively small amounts of nonmarketable issues) by all banks and all insurance com 
panies for certain dates are shown in the table above. 

1 Including stock savings banks. On Mar. 31, 1946, commercial banks reporting to the Treasury held 29,368 million dollars of U.S. Govern- 
ment securities due or callable within one year out of a total of 69,549 million outstanding. 

* Including 196 million dollars of Postal Savings and prewar bonds not shown separately below. 
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SUMMARY OF TREASURY RECEIPTS, EXPEND 


AND RELATED ITEMS 
{On basis of daily statements of United States Treasury. In millions of dollars] 








Income taxes") 


Mis- 
cella- 
neous 
inter- 









Other 
re- 
ceipts 


Total 


re- 
ceipts 


net | Paer 
we on 
ceipts| debt 


Na- 


a! 


J 


Trans- 
fers to} 


Other 
ex- 


tures 


Total 
budget 


itures 





etc. 


Change 
Trust in In- 
ac- gen- crease 
nae (egee) a | ar 
} 
debt 





Fiscal year ending: 
Jane 1943 





une 1944 
une 1945 











615 
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Bag 
a er ee 


stessess 





=o 
as 


Bo 
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Details of trust accounts, etc. General fund of the Treasury (end of period) 
Social Security 
accounts Net ex- Other Assets 
Period “ ‘in check- De- De- Total Palanse 
ee al posits | posits liabili- 
re | Invest-| yond | Govern, | Re | Invest | JEP aoa || in in| Other | ties | "fsa" 
ceipts ments | ‘tures ment ceipts ments cases Patocal special assets 
ca Banks | taries 
Fiscal year ending: 

une 1943..... 2,810 | 2,350 456 2,194 1,117 655 133 | 10,149 1,038 7,667 1,444 643 9,507 

une 1944.....| 3,202 | 2,816 380 ,403 1,851 1,313 192 | 20,775 1,442 | 18,007 1,327 607 | 20,169 

une 1945..... 3,239 | 2,757 453 1,178 3,820 2,444 —571 | 25,119 1,500 | 22,622 997 421 | 24,698 
1945—May...... $92 271 #2 —154 530 296 —21 | 10,055 1,140 7,941 974 430 9,625 
Pre 217 482 42 778 701 663 3 119 1,500 | 22,622 997 421 | 24,698 

iin eto ha 312 203 51 222 579 441 89 2,469 1,252 .303 914 386 | 22,082 
August..... 543 239 56 —26 336 172 487 | 19,018 1,300 | 16,874 844 387 | 18,631 
September $2 241 91 $1 407 163 9 | 16,582 1,755 | 13,989 839 447 | 16,134 
October..... 132 —66 146 —274 284 80 228 | 13,307 1.124 | 11,389 794 494 | 12,813 
November 419 38 143 -79 295 65 158 | 14,849 1,372 | 12,694 784 404 | 14,445 
December 54 198 149 —395 260 54 195 | 26,520 1,674 | 24,044 802 517 | 26,003 
1946—January.... 178} —36 178 -9 810 683 $48 | 25.851 1,011 | 24,030 810 424 | 25.427 
February. . . 355} —13 178 9 393 225 30) | 26,414 1,209 | 24,447 758 453 | 25.961 
March...... 64 87 174 —635 181 72 85 | 24,743 2,160 | 21.776 807 376 4,367 
os 8 135} —60 155 -4 326 133 —18 | 21.293 1.124 | 19.502 667 359 .935 
Reece 465 72 158 181 390 584 18,859 1,230 | 16,949 681 323 | 18,536 

* Revised. 
















1 Details on collection basis given in table below. 
‘Total receipts less social security employment taxes, which are appro 
‘ Excess of receipts (+) or expenditures (—). 


[On basis of reports of collections. 


Back figures.—See 


INTERNAL REVENUE COLLECTIONS 


In millions of dollars} 


? Withheld by employers (Current Tax Payment Act of 1943). 
ted directly to the Federal old-age and survivors insurance trust fund. 
nking and Monetary Statistics, Tables 150-151, pp. $13-516. 





Income taxes 






Miscellaneous internal revenue 


















































































, : Alco- , 

Period Cur- - Cur- Capi- | Estate - turers Mis- 
Total || rent | With-] VIC | rent | Back | Excess) Other | cal] tal | and | folic | To Istamp| and | cella- 
indi- | held ! tax | COmPO-| taxes toe 4 stock | gift CO | taxes | retailers’ | neous 
vidual ration canes tax | taxes | 28° | taxes excise | taxes 

Fiscal year ending: ol 
June 1943... .]16,299]] $,771]...... 686] 4,137| 557] 5,064 45 67 732 
June 1944... .|33,028/]10, 254] 7,038] 785] 4.763] 705] 9.345 51 729] 1,075 
June 1945... .|35,062/] 8,567|10, 263 1] 4,422] 661/11,004 66 1,207| 1,430 
1M5—April........ 2,408} 907) 915]...°.. 1 —26| 443 5 97; 100 
May........ 2,406|} 201] 1,751]...... 7 79} 295 6 116} 121 
BE, on wilt dad 4,025|| 1,127 46]. ..... 85. 79} 1,895 6 104] 116 
DEP... seckae 2,242|| 318] 1,249 i} 161 75] 4 6 121] 228 
August...... 1,916) 87) 1,461] —1 744 62] 228 5 102} 132 
September. ..| 3,553]] 1,112 | AR. 768} 46] 1,584 6 93 93 
October...... 2,031)} 271) 1,094]...... 191 47| 421 7 122] 140 
November... .] 1,856]] 41] 1,405]... 105} SO} 248 8| 112] 113 
December....| 2,742]| 539 Seeeoes: « 660} 105] 1,398 7 107| 102 
16—January..... 3.189) 1,670} 604]...... 151} 222) 536 8 136} 121 
ebruary....| 3,206]] 949] 1,848] ..... —3| 173) 236 8 142 93 
March .... |. 4.320] 1,821| “154]...... 933| 134] 1,268 9 113] 120 
OE. «cca ie’ 1,703)| 460} 708/...... 104) 102) 324 7 111} 119 











June 1946 


‘Withheld by employers (Current Tax Payment Act of 1943). 






GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 


{Based on compilation by United States Treasury Department. 
PRINCIPAL ASSETS AND LIABILITIES 


In millions of dollars} 











Assets, other than interagency items! 


Liabilities, other than 


interagency items 
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| 
| 
| J 
| Com- Invest- Bonds, notes, > = Pri- 
| modi- ments Land, and deben- ern- | Vately 
Corporation or agency | | | Loans| ties, struc- | Undis- tures payable , | owned 
Total \ ash | Te | SUP> tures, | trib- [Other a fad inter. 
ceiv- | plies, | U. S. | Othe and uted 4 Fully iti ont est 
able | and | Govt T | equip-|charges | “**S | guar- seas 
mate- | secu- | °ocu | ment anteed | Other 
rials | rities - by U.S. 
; 
| | Rs 2 133, 552 700) 5,544) 2,507) 1,679 375/20, 164 772\1,811 502) 1,163) 4,162)|27, 266 459 
S EMRE, pe .|34,247)| 815) 5,409) 2,487| 1,756 368 20, 816 442/2,154 551| 1,135) 4,486/27,610) 465 
: ON ers ire 33; 844 925) 5,290) 2,288) 1,683 325/21,017 472/1,845 555| 1,113) 4,212/27,492| 472 
q Mar. 31, 1946. » Sadao 33, 325/\1, 279| 5,069) 1,918) 1,789 285/20, 784 460/1,741 536) 1,133) 4,959/26,218 479 
- | 
Classification by agency, 
Mar. 31, 1946 | 
ee of Agriculture: | 
redit Adfninistration: | 

Banks for cooperatives. . . 248); 20 OGRA, sae 4B... ca%a (2) (2) RF SS ee () 240 8 

Federal intermediate credit banks. . 334) 10 ee r | em 2 ee See «a 267 2 65)... 

Federal land banks.............. | 1,200) 43) 998)... 13S|...... 5} @) 19 ‘| 797] 37] =«:132) 238 

Production credit corporations... . 124 a. aes ld, dame 73 49) () |....... ae (gpiteee () 124 ; 

Regional Agricultural Credit Corp. 15 en  iiviile « dae OD «: Bqubiennie didi: 45 call hics @) | 1 14 

Farm Security Administration. . . ye ee ee en (ee 21 a a ieee. S| 451 

ee 26) 1 RR ubcingli shee BAe. AS 2 yet eae 1 25 

Federal Farm Mortgage Corp....... 151) ee RS Ro se EF SEND 5 " ae 4) 143) 
Rural Electrification Administration | 432) ee, er, ae (2) @) | re Seaweed @) 432) 
Commodity Credit Corp............ 1,401 521) 31 INES ay: 1 85 408 \Eiven.. 1,163} —255) 
Federal Crop Insurance Corp. oat 7 ARES ye Oph. ip. a Ot .ati . eres mage 3 3 
Federal Surplus Commodities Corp.. .| So MS tera Poor DS tere 3) 
National Housing Agency 
Federal Home Loan Bank Admin- | | 
istration: | 
Federal home loan banks... ... . 338); 18) cra: 166 _ 1}. | 69 48 124) 98 | 
Federal Savings and Loan In- i | | | | | | 
devemee COND... «<>< 2002s. 168), 1)..... | em 2 ch. 4 ree 68} 100 | 
Home Owners’ Loan Corp......| 849|| 29) 781 15) 18) 2} @) 3 7) @) 24} 818 
Federal Public Housing Authority | | ; 
and affiliate: | | | ; 
Federal Public HousingAuthority; 553) 29 285 8) 22s| @) | 6; @) 2 551 
Defense Homes Corp.......... 64); 1) ote iy SSM ee SR” ee! > ip 1 63 
Federal Housing Administration 172); 29) 21; @) | 103) @ | an 18) re 6 134 } 
A yo National Mortgage Association. , | Ve Pe (?) Re hea @) 7 f 
R.F.C. Mortgage Company........... (?) | 6 ) 
Reconstruction Finance Corporation‘. . | 9, 2 } 
Office of Emergency Management: | | A 
War Shipping Administration. | $,910)} 304)......| , ee 7,818 129} 620) | 955| 7,955) S 
Office of Inter-American Affairs. 14) 13} @) | ha ol (2) Liekcad (2) 9 Sj. 0 
Export-Import Bank... | 311]) 30) 279). “f 2 heeeae 2| 2} 309) N 
Federal Deposit Insurance Corp... veel 997 | 17) S| () 965) See eg 11) 698 160 139 D 
Federal Works Agency.............. 271)| 2 "Ea Te 146) (2) 43 (?) 278}. . visas 
Tennessee Valley Authority... | 747 12 2 8) 4 721| (2) 7 740). 
U. S. Maritime Commission. . . . .. | 3,716 31) 3 s@i.... 3| 3.224 68 334 141| 3,575). i 
All other . Re. , 1,943 39) 77) 13 27| 2 1,782) 3 30 (?) | 65) 1,878) M 
M 
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY js 
Mar. 31, 1946 At 
aa Dec 0c 
ed. | ° 
+ Rural | Home | Fed. Ex- | J 
Purpose of loan Fed. | pot, | inter | Banks| Com: || Elec- | £2°™ | Own- | Public | Fed. |RF-C-| port- | an || an |°* © Me 
land | Mort. | ate | opera-| Credit | trifica- | “rity | ,cT8 | Hous | toan | afili- | Im- | other ] agen | agencies 
banks | Corp. | credit | tives | Cor tion | adm.| boa" | ine |panks| ates | POT | cies 
—_= ' P- | Adm. |“°™-| Corp. | Auth. | 9@**| ates | Bank | | i ar 
————— —_ ae ee Pee — —_ | BR - | >a a i 
To aid agriculture .|1,070 206 279 183 31 422 ze jer"? he ae = . ©. bch | 148 || 2,816) 2,878 Ape 
To aid home owners Rens “pay! eee ey Fh Pe 2 eee 1 || 825 8% Ma 
To aid industry: | | un 
Railroads .| | 178 ]......] 18 |] 196 223 = 
Other |} 151 | 49 || 200 232 Aug 
To aid financial institu- | | | | | Sep 
tions: Oc 
|) xt 

Banks as 15 10 25 40 Nov 

Other | "183 | 32 meek le Deo 
Foreign loans Bone, og 267 279 (?) |} 545 | 526 
Other... : 285 | | 316] () 114 || 715 707 1 

Less: Reserve for losses 72 70 SE. (2) 152 on ipa 4| @ 127 || 438 | 438 any 
| ' | | | | ebr 

Total loans receivable | Mar 
(net) | 998 | 137| 279] 183| 31] 422] 322] 781] 285 | 153 | 985 | 279 | 213 |/5,069 | 5,290 Apri 

! Assets are shown on a net basis, i.e., after reserves for losses. 2 Less than $500,000. er ce 

Includes Agricultural Marketing Act Revolving Fund and Emergency Crop and Feed Loans. 

‘Includes War Assets Corporation (formerly Petroleum Reserves Corporation), Rubber Development Corporation, and U. S. Commercial 
Company, which were transferred to the Reconstruction Finance Corporation from Foreign Economic Administration under Executive Order 
9630, and War Damage Corporation. 

se 6 All assets and liabilities of the Smaller War Plants Corp. have been transferred to the Reconstruction Finance Corp. and the Department the B 
ol ommerce. 

Note.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Quarterly , 
figures are not comparable with monthly figures previously published. Monthly figures on the old reporting basis for the months prior to Sept. lei 
30, 1944, may be found in earlier issues of the BULLETIN (see p. 1110 of the November 1944 BULLETIN) and in Banking and Monetary Statistis, . a 
Table 152, p. 517. ores 
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BUSINESS INDEXES 
[The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 





volume . " tracts Employment 
con 4 
1935-39 = al ; awarded (value)? 1939 =100 


1923-25 =100 
Fyeight 


~ ole | a 
factures 1 39 
=100 








Dur- | Non- 
able | dur- 
able 








. Ad- 
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——_ 


1920...... 


38 
wn 







































































; 4 .2 
ad 8 7 ‘ XS 
1922... 2 5 .7 & 
1923.... : 4 6 9 
1924. ... 8 .2 1 .2 
1925 | .6 5 4 
1926. ... .9 9 0 4 
1927.... 8 9 .4 .0 
1928 9 | 7 6 
1929 1 A 3 5 
1930 8 7 4 4 
1931 8 8 -0) 7 
1932.... 4 5 8 6 
1933... 3 1 9 4 
1934 Al 3 9 7 
1935... 7 6 -0) tl 
1936... 4 2 8 a 
ae... 8 8 3 oe 
1938... : 7 6 8 
1939.... .0}" 100.0 -1 4 
1940.... 5 5 6 2 
1941 1 a 3 2 
1942 .0 .2 8 5 
1943 .7 4 1 6 
1944 .4 .7 0 8 
1945 a 4 8 .4 
1943 
March. ... 9 1 6 .0 4 8 
April. . 8 2 4 9 7 1 
May 4 9 8 .4 1 1 
Ds noi 8 0 3 7 8 8 
July..... 8 1 2 8 2 9 
August... .| 7 2 4 1 1 .4 
September | .8 6 .8 5 1 9 
October . 3 6 4 9 0 4 
November . | 9 5 9 .7 9 2 
December .| .7 9 3 .7 2 4 
1944 

emery st a , 8 3 6 3 2 
ebruary. . | 4 y 5 0 7 6 8 
March. ... 9 9 6 .2 5 .8 .8 
1 .0 .5 .8 0 3 6 
1 i, .3 3 3 .0 1 
9 7 § .2 6 3 4 
oa x .4 9 6 1 re 
.0 3 9 0 1 9 4 
5 .5 * 1 9 0 » 
oe .7 1 .5 8 if 5 
5 3 3 R 0 4 6 
.0 .7 .0 3 7 7 .0 
anuary.. 9 .6 1 7 .6 9 1 
2 7 .0 5 .8 2 9 
1 .7 5 0 7 3 8 
3 1 8 0 3 7 a" 
9 4 8 8 .7 0 1 
.6 .4 = 9 .6 1 .0 
.4 .7 .7 1 7 9 .4 
0 5 .6 7 .3 7 .3 
.0 8 .8 5 .2 2 9 
4 .4 > 6 9 9 9 
De .4 .8 2 20 8 - 
234.1 156 3 1 4 2 1 .9 

233. 161 107 145 om .2 

ebruary..| 231. 152 148) 138; +167 136 169 .4 9 

“3 168 164 182 166 147 151 .0 7 

viol) P187| 7164 PISL ?148 we 

* Average per working day. ” Preliminary. r Revised. 
~ommercia! : Department of Commerce series on value of payments to individuals. 
ative t ? For indexes by groups or industries, see pp. 650-653. For points in total index, by major groups, see p. 669. 
* Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 657 of this BULLETIN. 


Jepartment ‘ The unadjusted indexes of employment and pay rolls, wholesale ee Sen and cost of living are compi by or based on data of 
the Bureau of Labor Statistics. a employment covers employees only and excludes personnel in the armed forces. 
* For indexes by Federal Reserve districts and other department store data, see pp. 659-662. 
: . __ Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; 
ry Statistics, lor factory employment, January and December 1943, pp. 14 and 1187, respectively, October 1945, p. 1055, and May 1945, p. 529; for desnstmant 
Stores sales, June 1944, pp. 549-561. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 





1945 





Industry 
Aug. 





Industrial Production—Total 
Manufactures—Total 


Durable Manufactures 


(Aircraft; Railroad cars; Locomotives; Shipbuild- 
ing— Private and Government)! 


Nonferrous Metals and Products 


Smelting and refining 
(Copper smelting: Lead refining; Zinc smelting: 
Aluminum; Magnesium; Tin)! 
Fabricating 
(Copper products; Lead shipments: Zinc ship- 
ments; Aluminum products; Magnesium 
products; Tin consumption)! »............. 


Lumber and Products 


Clay products 

Gypsum and plaster products 
Abrasive and asbestos products 
Other stone and clay products! 


Nondurable Manufactures 
Textiles and Products 


Textile fabrics 
Cotton consumption 
Rayon deliveries 
Nylon and silk consumption! 
Wool textiles. . 
Carpet wool consumption 
Apparel wool consumption 
Woolen and worsted yarn 
Woolen yarn 
Worsted yarn 
Woolen and worsted cloth 


Leather and Products 


Leather tanning 
Cattle hide leathers 
Calf and kip leathers 
Goat and kid leathers 
Sheep and lamb leathers 
116 


Manufactured Food Products 143 


Wheat flour 129 
Cane sugar meltings! A ee" lia ak 
Manufactured dairy products 3 : P143 P145 

90 72 


65 
179 15S | 149 
206 156 | 146 | i3o 


Ice cream oe: ey ; , So ee : i 
Meat packing. . > 141 129 | 155 | 155 
Pork and lard i ie ‘ : 135 | 144 126 99 | 153 | 171 | 146 
Beef 134 | 142 144 159 | 158 | 138 | 122 
95 | 103 151 197 | 189 | 138 | 87 
129 | 121 | 128 | 142 | 133 | 110 | 125 | 134 | 135 | 148 | 105 















































° Revised. ® Preliminary. 4 Series included in total and group indexes but not available for publication separately 


FEDERAL RESERVE 





INDUSTRIAL PRODUCTION, BY INDUSTRIES—Constinued 


(Adjusted for Seasonal Variation) 
[Index numbers of the Board of Governors. 1935-39 average = 100] 





1945 
Industry 





Aug. 





Manufactured Food Products—Continued 
Other manufactured foods 
Processed frui 


Other food products....... ene ivbct eben sera 
Alcoholic Beverages 


"3 NSS ae bb cc aktetedsh on tias 
Whiskey 

Other distilled spirits 
Rectified liquors 


Industrial Alcohol from Beverage Plants! 
Tobacco Products 


Cc igarettes 
Other tobacco products 


pp EEN pulp 
Soda pulp...... PRS Fae eee 
Sulphate pulp 
Sulphite pulp 
Paper 


Printing paper 
Tissue and absorbent paper 


Newsprint consumption 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products 


Other petroleum products! 
Coke... 

By-product coke 

Beehive coke 


Cent POG Coa a de F235 s i Sh tepestwdesscebeees 


Explosives and ammunition! 
Other chemical products! 


Rubber Products 


Metals other than 2 and silver 
Iron ore. 


49 















































* Revised. ® Preliminary. 

' Series included in total and group indexes but not available for publication separately. 
P Nore. —Series on petroleum refining, usually published in this table, is in process of revision. For description and back figures see BULLETIN 
or October 1943, pp. 940-984, Septemoer 1941, pp. 878-881 and 933-937, and August 1940, pp. 753-771 and 825-882. 


June 1946 








(Without Seasonal Adjustment) 


INDUSTRIAL PRODUCTION, BY INDUSTRIES 


{Index numbers of the Board of Governors. 1935-39 average = 100] 













Industry 





1945 





Apr. 


June 


July 


Aug. 


Nov. 


Jan. 


Feb. 














Industrial Production—Total 
Manufactures—Total 
Durable Manufactures 


Iron and Steel 







Pig iron. ..... ax 
BN dt Rb bch dds 4chbe +s bens B4 


Machinery 


Manufacturing Arsenals and Depots ' 


Transportation Equipment 
RRR. 5 v's 0 bdo 25 oh» an 04 


ing—Private and Government)! 


Nonferrous Metals and Products 


Smelting and refining. . 


Fabricating 
(Copper products; 
shipments; 


Lead 


Lumber and Products 


Lumber. . . 
Furniture. . 






Stone, Clay, and Glass Producis........ 





Glass 






Sotucts.....-.+. 
ate glass ; 
Glass containers 
Cement. po a 
Clay products. ° i 
Gypsum and plaster products 


Other stone and clay products!.... 


Nondurable Manufactures ..... 


Textiles and Products 


Textile fabrics : 
Cotton consumption 






Nylon and silk consumption < 
Wool textiles . 
Carpet wool consumption 
Apparel wool consumption 
Woolen and worsted yarn 
Woolen yarn 
Worsted yarn.. 
Woolen and worsted cloth. 


Leather and Products.... 





Leather tanning : sad 
Cattle hide leathers. he 
Calf and kip leathers 
Goat and kid leathers 
~ ante and lamb leathers 

Shoes. 


Manufactured Food Products 






Wheat flour Ny: 
Cane sugar meltings ! : 
Manufactured dairy products 


Canned and dried milk....... 
Ice cream of} 

Meat packing 
Pork and lard. 
Beef 
Veal 

Lamb and mutton 





(Aircraft; Railroad « cars; Locomotives; Shipbuild- 


(Copper smelting; ‘Lead ‘refining; Zinc smelt- 
ing; Aluminum; Magnesium; Tin)! 
WET Sar ren pore pit: was? - aes 

Aluminum products; 

nesium products; Tin consumption)'.... 


Abrasive and asbestos products pct 


Rayon deliveries : 


Mag- 






eee 





206 


232 





BRE 


138 


7178 
112 
234 
272 


132 
135 
134 

98 
130 


138 


188 
196 
240 
155 


164 
142 


142 





171 


134 

95 
179 
197 
134 


167 
173 


























161 











"161 


164 
170 
181 
169 


176 






110 


141 

















































Pidd 










130 






145 
?146 
»201 
»209 









eeerele sens 







14 
246 






















































* Revised. 


» Preliminary. 


1 Series included in total and group indexes but not available for publication separately. 





FeperaL Reserve 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 


(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average—100] 











Industry 


1945 












July | Aug. 








Manufactured Food Products—Continued 


Other manufactured foods. ................00005 
Processed fruits and vegetables.............. 


COE oo Lk. 5 > 0's t% otek kdnctobebonve 
Other food products.................c00cee: 


pe FPS OS Se fo ee ee 
ARP ee ee 
Whiskey.......... Pace cee Ue eees 6 oak F obvel 
Cobar Se NE Tk. so clk 0's on cbbeed ostbecees 
icCU I oc 2a 0b 90 WON oie Pogtn s Reba w ine 
Industrial Alcohol from Beverage Plants!.............. 
Tohacss PU, oc6c.ne dakar he ek cl > och eenane oa 
CM aad Dirk ho «ts ig. ed SA kas eel 


re Pea aa 
Other tobacco products........-.......--0e000-- 


Pater aed Fata CHAGRG.. 2.05.0 0 20s enccemonnvgesomes 
Pinbet Sie sna ts iors Ut nedemeth a 
RY oe 7) PR St ee 
Groundwood pulp..................... 

4 CRS Se 

NS ree Sk eae eae 
PRS SSE £ Rees | See 


Lae eee ow SCs wre dee e-n cob dtepes 84 

NN SR rere re ee 127 

Tissue and absorbent paper........... .| 148 
Co), ee ee eee 133 
FR SO ee ee 82 
Paperboard containers (same as Paperboard)...... weet. 


Printing ond Pubbiehbg. C6 occ ik cree cdeseccene 


Newsprint consumption... ................. 
Printing paper (same as shown under Paper). . 


Petroleum and Coal Products. .....+...ccccceccccecses 


[ee ee ee eee 
Geen. se wcmne os 03 hdc ew cewhen ae 


er OU, |. inno Cale Ur ah Shae kc ee ol ee 166 
CRON, Sore 4 ci Veewe tv udentthonwe 132 
ee SRE TTT Pere re Per Pees 134 
Other petroleum products!................. ives 
oe Pee. REE Say ae ae 171 
Re a ets eee Oe 164 
ee PRE Pe oo ae eee 387 


Chemical Products ...........++4+5+ 


ee ea seen om coat lee eee ee 
Explosives and ammunition '.. 
Other chemical products ! 


Rubber Products 


Minerals—Total 


Fuels 


Ppp So 


Metals other than gold and silver 
lL, AR ee PPP | ee ers L, Boe 
(Copper; Lead; Zinc)!........... 

i ee Woh od 
Silver 








148 | 145 | 146 | 157 | 154 | 176 | 164 | 158 | 156 | "152 | 149 nae ¥142 
130 | 117 96 88 | 115 | 139 | 142 | 134 | 139 | 149 | 144 | 7134 









Sees Cee ees Cee ees Cee ees Pee ees Cees Ce ee Cee ees Cee ees eee Cee ee 









136 | 137 | 137 | 130 | 129 | 138 | 139 | 138 | 131 | 130 | 137 | 143 |..... 
162 | 161 | 160 | 147 | 144 | 150 | 153 | 153 | 137 | 131 | 145 | 157]|..... 
125 | 117 | 117 | 107 | 104} 110 | 115 | 121 96 96 | 100 | 1 
103 | 103 | 103 93 92 | 100 | 101 | 103 | 100 | 102 | 104 111 )|..... 
234 | 236 227 | 219 | 223 | 227 | 223 | 195 | 167 

138 | 122 | 120 131 | 120 | 125 | 130 | 132)|..... 










145 | 141 | 142 | 140 | 142 | 142 | 148 | 145 | 145 | 144 144 
129 | 132 | 139 | 133 | 135 | 141 | 147 | 140 | 140 | 128 | 135 | 138 | 126 
82 81 80 78 71 81 79 82 84 86 86 88 









Sree Cees Ces Cees Cees Ceres Cres Cee Cee) Ce ee ee, 




























284 | 406 | 421 | 400 | 332 | 224 | 145 | 276 | 286 | 296 [295 | 337 | 21 










216 | 304 | 301 | 289 | 289 | 281 | 245 | 108 50 50 22 28 





21| 21/20) 23 | 25| 29| 32| 34| 34] 935 | »34)|..... * 
61| 54| 47| 42] 46| S1| S4| 52| 47 | 743 | 43 



















































r Revised. 
» Preliminary. 


‘ Series included in total and group indexes but not available for publication se tely. 
P Note.—Series on petroleum refining, usually published in this table, oof sont 
or October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 1940, pp. 753-771 and 825-882. 
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. is in process of revision. For description and back figures, see BULLETIN 










FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 
(Without Seasonal Adjustment) 
(Index numbers of the Bureau of Labor Statistics, 1939==100] 




































































Factory employment , rolls 
1946 
"TERETE EEELELELET LE Pe 
Tron and Steel and Products........ 
Blast furnaces, steel works, etc....| 123 | 122 | 115 [7116 | "44 | 120 |...... Pr 
IR, SS bc cctebcwdtsees 39 | 236 | 174 | 175 | 85 | 425 }|...... 
Tin cans and other tinware. d Se (ft 630-1 867 (1 3 5 O88 PS I... 
DN vc CS oc cbtecdccducce )4°S30 (1 Sat ae 19S See i... 
Stoves and heating equipment.....| 138 | 134 | 111 | 112 | 95 | 103 |.....; Che 
Steam, hot-water heating appa- 
Di Lecaudideadetes dshadedde Ge. . 1 2. Sa eee eee Te T.. .. 
Stamped and enameled ware ‘ Bt At 2S 
Structural and ornamental metal 
Electrical Machinery...... mia * : 
Electrical equipment... .. ~ode oceans 2 2an 5 Glee § Bee 1 Pee (WE Bi.cece 
Radios and phonographs.......... » | 806 | S68 | 6D I See i...... Pro 
Machinery except Electrical 
Machinery and machine-shop 
SIGS. cdodecsstivecdeccch SRS “8 20B008 Oh 8: 1 OO Fe Bid ccs Rub 
Engines and turbines........... Ri Sm | ee i ae SC C38 6 BS OCs... 
Tractors... . ..--| 183 1178 | 165 jri7l | 78 | 128 |...... 
Agricultural, ‘excluding tractors ot 68. 1 86m 1208 L888 hic... 
ED. bun cctleecccccle cone on Geer 8 666. ‘i Sie | Ge Bees fi<... Misi 
Machine-tool accessories..........| 256 | 254 | 184 | 186 | 186 | 186 |...... 
a Rees * coSls phe [eee oe See Et ae tee | wee 6h... 
Refrigerators... ... " ceccus ee & O63) 19eae° FOGRe FERS FEO f...... 
Transportation Equipment, except Autos. . ‘ 
Aircraft, except aircraft engines. . . See be Bis .sc 
Aircraft engines ...-|2369 |2289 | 246 |°240 {|*239 | 249 |...... 
Shipbuilding and boatbuilding --11325 |1233 | 382 |*360 {329 | 318 j...... 
Nonferrous Metals and Products ae - . ' . 
Primary smelting and refining.....| 143 | 142 | 127 | 128 |r122 | 109 |j...... 
Alloying and rolling, ane alum- 
Aluminum manufactures..........| 209 | 300 | 173 | 179 | 104 | 171 j...... 

Lumber and Timber Basic Products... .. . . Total 
Sawmills and logging camps.......| 76 70 my Misch ec Durat 
Planing and plywood mills........| 96 | 94 | 87 | 89 | 91 | 91 |...... Nond 

Furniture and Lumber Products. . » 
Furniture....... TS? i OS i we tee hies.. 

Stone, Clay and Glass Products... .. 7 
Glass and glassware... . peovcccl Ba Lae - Bee Soaeee Oe Bee 2 og 
Ce ee Be ce ed ee Gn Gon, ee a ee, Ce eee sa... 

Brick, tile, and terra cotta. ... OP ik. +e ee 
Pottery and related products......| 118 | 116 | 123 | 126 | 130 | 132 j...... 
Textile-Mill and Fiber Products........ Ss. ’ ’ 
Cotton goods except small wares...| 107 | 105 | 107 | 108 | 110 | 112 |...... 
eS Fs Te se es sa Ea. eae 
= — and worsted Sentastanss. ba oak til 

Apparel and Other Finished Textiles. ... All Ma: 
Men's clothing, n.e.c. needa 83 fit re 
Shirts, collars, and nightwear......| 70 | 69 | 72 | 72 | 73 | 74 }...... 3 Durable 
Ww omen’ BOE BABiccsscescesl OSL we. ek ae Loe ET Be baa he cbea 

524 4ay 7 5 : * bt al aid Tro 
Ele 

Leather and Leather Products. . Ma 

ek oc dibs oo tb ben dele cot ae a GS oe Bee Se EF ce eee «Bes 5 6 Tra 
bene Aut 
Non 
Food and Kindred Products. ; : a , 3 ’ Lun 
Slaughtering and meat pac king....| 113. | 107. | 123. | 127 | 126 | 122 |...... Furr 
eg bindoe> éve eo coh e ob ooh os - Ston 
Baking......... eS al ~~ e* 
Cc ow 3 ae , 106 ey Nondura| 
Malt liquors... .. Jo onsh me (@ Bek Be | Bee OF Oe PRE Bie ose 
Canning and preserving. ..... = 2 Vee 149 Text 
Apps 

Tobacco Monufectures . cause ciabeniie i 86. F ; 2 ; .1| 165.6 Leat 

Cigarettes. . ae woccecel Mae if Bae 6 eek Oa Ff Ge 1 Bee Bia .-<s 208 Food 

RE ee ee 65 69 eT Toba 

tee £ 4 Pape 
rint 

* Revised. Note.—Indexes for major groups and totals have been adjusted to final 1944 data made available by the Bureau of Employ- Chen 
ment Security of the Federal Security Agency. Back data and data for industries not here shown are obtainable from the Bureau of Labor Statis- Prodi 
tics. Underlying figures are for pay roll period ending nearest middle of month and cover production workers only, Figures for April 1946 Rubb 
are preliminary. isce 
’ Rey 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 


{Index numbers of the Bureau of Labor Statistics, 1939100] 





Factory employment Factory pay rolls 





Industry group or industry 








Paper and Allied Products 
Paper and pulp 
Paper goods, 

Paper 


Printing and Publishing 
Newspaper periodicals 
Book and job 


Chemicals and Allied Products 
Drugs, medicines, and pace 
Rayon and allied products. . 
Chemicals, n.e.c.. 
Explosives and safety fuses. 
Ammunition, small-arms. . 
Cottonseed oil 
Fertilizers 


Products of Petroleum and Coal . 
Petroleum refining. . - 
Coke and by- products. . 


Rubber Products 
Rubber tires and inner tubes... ... 
Rubber goods, other 


Miscellaneous Industries 
Instruments, scientific............ 
Photographic apparatus 















































For footnotes, see page 654. 


FACTORY EMPLOYMENT 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors, 1939==100] 





1945 





Mar. \ May June | July Aug. Sept. Oct. 4 , X : Mar. 








We. é« 200 166.5 ’ 160.8 | 157.2 | 151.7 | 147.6 | 127.8 ° ‘ , . > 130.1 
Durable. ..... 222.8 : 211.5 | 204.3 | 195.2 | 187.5 | 144.8 ‘ ‘ . . . 138.2 
Nondurable...........] 122.0 . 120.8 | 120.1 | 117.4 | 116.1 114.5 ° : ’ ; ‘ 123.7 









































* Preliminary. * Revised. Back figures from January 1939 may be obtained from the Division of Research and Statistics. 


HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES 
{Compiled by the Bureau of Labor Statistics] 





Average hours worked per week Average hourly earnings (cents per hour) 





Industry group 1945 1946 1945 1946 














All Manufacturing.......................- 
Durable Goods 


4 
sf 
3% 


> @& 


Iron and Steel and Pvetuste, . - 

Electrical Machinery. . 

Machinery Exce t Electrical . “A 
Transportation Equipment Except. Autos. . 
Automobiles 

Nonferrous Metals and Products. . 

Lumber and Timber Basic Products...... . 
Furniture and Finished Lumber Products. . 
Stone, Clay, and Glass Products 


Nondurable Goods 


Textiles—Mill and Fiber Products 
Apparel and Other Finished Products 
Leather and Manufactures. . 
Food and Kindred Products. 

obacco Manufactures. ..... 
Paper and Allied Products. .... 
Printing, Publishing and Allied Industries. . 
Chemicals and Allied Products 
Products of Petroleum and Coal 
Rubber Products 
Miscellaneous Industries 


—— 
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’ Revised. Note.—Back figures are available from the Bureau of Labor Statistics. 


June 1946 





ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
[Thousands of persons] 


Year and month 


1939 
1940 
1941 
1942 
1943 
1944 
1945 


SEASONALLY ADJUSTED | 


1942—March 


December. . . 


1943— of uary 
february 
March 
April 


September si 
October 


December. . 
1944— January 


1945—January 
February 


1946—January 


March. . 
April.... 


UNADJUSTED 
1944—July 
August...... 
September 
October. . 
November 
December 


1945—January......-. 


December. . . 


1946—January..... 
ebruary 
March. . 
April. 








Manufac- 
turing 


| 
| 
} 
| 


Mining 


| 


Transporta- 
tion and 
public 
utilities 


Construc- 
tion* 





38 ,698 
36,981 


37,391 
37,724 
37,981 
38,204 
38,581 
39 ,042 
39,171 
39,452 
39,597 
39 ,898 


39 934 | 


39 935 
40 ,066 


39 , 891 | 
39,740 |) 


39,775 
39 876 
39,737 
39,475 


39.486 || 


39,526 


39,479 | 


735,815 
35,360 
36,271 
36,721 














15,614 
15,529 
15,554 


15,633 
15,595 
15,445 


11,910 


12,038 
711,393 
12,004 
12,376 
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Finance, 
service, 
and miscel- 
laneous 


Federal, 
State, and 
local 
government 





28 
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SE222823 £233 


Ss 
A) 


Sze 228 
aks ana 





Le lll 
SSRessss 


“srereeve eee 


om 


* 


~ 
“ 


. 


SNS SNNISISISIss SOs Osawa 


2a we 


~ 

“~ 
nn 
oe 


an 
oo 
— 
won 
nn 
aoe 
No 


Ee 
S588 


g 
g 


338 
$38 


= 
i 
— 


Cuweoo 
Aas 
cee 
~ 
N 


38 
£228 





co 
Ss 


% 
— 
nar & 


rere NSNNNOAASSANOs SESS 
LA ££ PEPE EEE EE EEE FEES ES 
aun 
-— 
So 


z2¢ 
= 
o 
Pt -4 


~ 
nw 
ao 


} 
| 
| 











-_ oO 
SS 


Anne mo 
82328 


a 


SSRSSEESES 


Crn 


Com wdm 
mt 


22283 


g 


eegzses 
HeaSess 


83s 
ane 


esses 
~ “aman 
fi a 


AAAGAAAAaaun AMAVUaAaananaann 
Py 
. g 

ow 





* Includes Contract Construction and Federal Force Account Construction. rR 

Nore.—Unadjusted data compiled by Bureau of Labor Statistics. Estimates include 
nonagricultural establishments employed during the pay period ending nearest the 15th of the month. 
servants, and personnel of the armed forces are excluded. April 1946 figures are preliminary. 
une 1944, p. 600. Back unadjusted data are available from the Bureau of Labor Statistics. 
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all full- and part-time wage and salary workers it 
Proprietors, self-employed persons, domestic 
For back seasonally adjusted estimates se 


Month 


June 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
|Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars 





Residential 


Nonresidential building Public works 





Total building 


and public 


Commercial | Educational utilities 





1945 





35.6 
36.9 
32.0 
27.0 

8 


0 
27.3 


























100.2 376.8 





























CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


[Figures for 37 States east of the Rocky Mountains, as reported by the 
. W. Dodge Corporation. Value of contracts in millions of dollars] 


CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT 


‘ee for 37 States east of the Rocky Mountains, as reported by the 
. Dodge Corporation. Value of contracts in thousands of dollars] 





Total Public ownership | Private ownership 





Month 
1945 1944/ 1945 1945 








January.... 75 

74 
221 
309 


November. . 
December. . 









































LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{In millions of dollars] 





1946 1945 





Federal Reserve district 





Philadelphia 
Cleveland 
Richmond 


Minneapolis 
Kansas Ci 








395 ,798 











INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


{In millions of dollars] 





Title I Loans Mortgages on 





Rental 
Prop- | Small | 1- to 4 ond War 


erty home | family group | housing 


im- con- | houses : 
prove- (Title. ay 


ment i ID II) 


Year or month 








94 
309 
424 
473 
669 
736 
877 
691 
243 


se ee 























*Less than $500,000. 

Note.—Figures represent gross insurance written during the period 
and do not take account of principal repayments on previously insured 
loans. Figures include some reinsured mortgages, ich are shown in 
the month in which they were reported by FHA. Reinsured mortgages 
on rental and group housing (Title II) are not necessarily shown in the 
month in which reinsurance took place. 


June 1946 





Sav- 
Com- ae, ings 
End of month ied sav- and 
banks 





365 228 
771 
1,199 


1,478 
1,793 


1,949 
2,075 127 
2,232 141 
2,409 30 150 


2,598 230 160 
2,755 157 237 668 154 
2,942 ||1,400 171 246 178 
3,107 186 


3,307 201 264 200 
3,491 219 272 | 940 195 
3,620 236 1,032 163 


3,700 252 284 {1,071 158 
3,626 256 | 292 |1,134 159 


3,554 258 284 /1,119 150 
3,399 260 269 |1,072 140 


3,324 265 264 |1,047 134 
3,156 263 | 253 |1,000 13 122 


























1The RFC Mortgage Company, the Federal National Mortgag 
Association, the Federal Deposit Insurance Corporation, and "ie 
United States Housing Corporation. 

Including mortgage companies, finance companies, industrial banks, 
endowed institutions, private and State benefit funds, etc. 

Nore.—Figures represent gross amount of mortgages held, exclud- 
ing terminated mortgages and cases in transit to or being audited at the 
Federal Housing Administration. 
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MERCHANDISE EXPORTS AND IMPORTS 
{In millions of dollars] 





Merchandise exports! Merchandise imports? Excess of exports 





1942 1943 1944 1945 1943 1944 1945 1943 1944 1945 





482 1,124 *230 7300 334 519 "824 S69 
483 728 | 1,107 234 314 325 494 793 S61 
637 988 | 1,197 : 249 365 739 7839 665 


989 | 1,231 . 258 9366 °732 879 
$42 | 1,092 | 1,455 "282 9372 °810 | 1,069 °763 
650 | 1,003 | 1,297 °296 7360 "707 96S 


659 | 1,265 | 1,197 5 wale » < 302 963 903 
70S | 1,280 | 1,191 318 360 7962 887 
732 | 1,269 | 1,194 r289 r981 912 


803 | 1,238 | 1,144 329 909 815 
788 | 1.073 | 1.187 r3i2 761 863 
883 | 1,288 939 : °282 71,005 591 


1,601 | 2,465 | 3,428 : 713 j 1,752 | 2,456 


















































» Preliminary. r Revised. 
‘ Including both domestic and toreign merchandise. 


* General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source. —Department of Commerce. 


Back figures.—See BULLETIN for April 1944, p. 389; April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 


FREIGHT CARLOADINGS BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS 1 
{Index numbers: 1935-39 average= 100] RAILROADS 
{In millions of dollars} 








For- 
Live-| est Total Net 
stock| prod- railway » .. railway 
ucts s operating pre 4 operating 
revenues pe income 








96 
96 


SEASONALLY 
ADJUSTED 


toes —eemney ae : “as 


1945—January.... 


September. 
October... . 
November. 
December. . 


1946—January... 


Sz 


UNADJUSTED 


~ 
= 


1945—January... . 


SAAS 





114 126 
166 111 
93 127 | 143 
































bruary.. . §21 
Nots. —For description and back data, see pp. 529-533 ‘of the BuLLeTIN for 646 667 —20 


June 1941. Based on daily average loadings. Basic data compiled by Associa- 
tion of American Railroads. Totai index compiled by combining indexes for 
classes with weights derived from revenue data of the Interstate Commerce » Preliminary. r Revised. 

Commission. Note. Descriptive material and back figures may be ob 
tained from the Division of Research and Statistics. Basic 
data compiled by the Interstate Commerce Com mission. 
Annual figures include revisions not available monthly. 
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DEPARTMENT STORE STATISTICS 
[Based on value figures] 
SALES BY FEDERAL RESERVE DISTRICTS 
[Index numbers*, 1935-39 average = 100] 





Federal Reserve district 





At- 





SEASONALLY 
ADJUSTED 


November. . 


1945—January 
February. ... 


ees” > 












































* Average per trading day. 
* Revised 


Note.—For description and monthly indexes for back years, see pp. 542-561 of BULLETIN for June 1944. 


June 1946 





DEPARTMENT STORE STATISTICS—Continued 
[Based on value figures] 
STOCKS BY FEDERAL RESERVE DISTRICTS 
{Index numbers*, 1935-39 average = 100] 





Federal Reserve district 





Year and month 
At- St. 











SEASONALLY 
ADJUSTED 


1946—January 
ebruary... 


127 


132 
145 
154 
164 















































* End of month or annual average figures. 
Note.—For description and monthly indexes for back years, see pp. 588-612. 
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DEPARTMENT STORE STATISTICS—Costinued 
SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES 


{As reported by 296 ener ~ — in various Federal Reserve [Weekly ending on dates shown. 1935-39 average = 100] 
stricts 








Without seasonal adjustment 





Amount 
(In millions of dollars) 





Out- 
Sales stand- 
(total ing 

for orders 
month) (end of 
month) 








1939 average 
1940 average 
1941 average 
1942 average 
1943 average............ 
1944 average 
1945 average 








ee Cl lCUL lh CU 


























» Preliminary. r Revised. Note.—Revised series. For description and back figures see pp. 
Back figures.—Division of Research and Statistics. 874-875 of BULLETIN for September 1944. ; 


SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
[Percentage. change from corresponding period of preceding year] 





Apr.| Mar. Four Apr.| Mar.| Four 


1946] 1946 1946 1946 moe. 


United States Cleveland-cont. 
Toledo 
Youngstown.... 
Erie 














Springfield... . 
Worcester 








Niagara Falls. 
New York City 
Poughkeepsie. . 
Rochester 












































* Revised. * Data not available. ** Three months 1946. 


June 1946 





DEPARTMENT STORE STATISTICS—Constinued 
SALES AND STOCKS, BY MAJOR DEPARTMENTS 





Per cent change from a year ago (value) | patio of stocks to sales 








Stocks (end 
Sales during period of month) March 





Mar. Three mos. Mar. 
1946 1946 1946 


—_ 
o 
= 
= 
o 
_ 
wn 





GRAND TOTAL—entire store 
MAIN STORE—total 
Women's a 


D 
Blouses, 
uniors’ and girls’ wear 


Hosiery (women’s and children’s) 
Gloves (women's and children’s) 
Shoes (women’s and children’s) 


Millinery 

Handbags and small leather goods 
Men's and ‘ 

Men's clothin 

Men's furnishings, hats, caps 

Boys’ clothing and furnishings 

Men's and boys’ shoes and slippers 


Home furnishi 
Furniture, 
Domestic floor coverin 
Draperies, curtains, up’ 
Major household appliances. . . 


Lamps and shades 
— and glassware 


he GN de ND eee ee Be Oe ww 


Lace, trimmings, embroideries, ribbons 
Notions 

Toilet articles, drug sundries, and prescriptions 
Jewelry and silverware 

Art needlework 

Stationery, books, and magazines 


NMOUBDSOHN CW RONUIAR DW ROOAA UiwhUSARwuMYEOWee © eS 


BASEMENT STORE—total 
Women's apparel and accessories 198 
Men's and boys’ clothing and furnishings 164 
Home furnishings 142 

iece goods 52 

129 


Com Doom Oe Om 





WWM Dm SR VOD RON ON HO RWOROWM BUR OS NH OOH KRASANwWHWAUNUA OS 




















Note.—Group totals include sales in departments not shown separately. The ratio of stocks to sales is obtained by dividing stocks at the 
ont f the — by sales during the month and hence indicates the number of months’ supply on hand at the end of the month in terms of sales 
or that month. 


SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 





Index numbers, without seasonal adjustment, 1941 average = 100 Percentage of total sales 





: Accounts receivable | Collections during 
Year and moath Sales during month at end of month month Instal- |Charge 


ment jaccount 
les 


Cash Instal- Charge Charge Instal- Charge sales 
account account account 








230 141 
107 
117 
117 
88 
99 
118 
147 
165 
204 


106 
151 122 . 100 
190 162 114 
204 175 126 154 


Dec 
1946— Jan) 
eb 

Ma: 

Apr 
— 

r Preli 
igu 

other retail 

Made durin, 


2 Fj 
loans are ob 


* Incluc 


re EP Ee WH wW we 






































® Preliminary. * Revised. 
Nors.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on page 659. 
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arge 
count 
sales 

























CONSUMER CREDIT STATISTICS 


TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
[Estimated amounts outstanding. In millions of dollars] 





End of month 





Instalment credit 
















1946—January........ 
ebruary....... 
March?........ 
jp" 2 a eee 





Bea 


Seasee “uw po: 
=) o> aus 


SSS2E8 


w 
a 
a 




















Sale credit 
Automobile 
1,318 
928 
637 
999 322 
1,122 459 
1,317 576 
1,805 940 
2,436 1,289 
2,752 ,384 
2,313 970 
2,792 1,267 
3,450 1,729 
3,744 1,942 
1,491 482 
814 175 
835 200 
903 227 
723 184 
718 184 
719 188 
712 192 
706 196 
717 202 
754 210 
805 219 
903 227 
877 235 
879 245 
904 264 
951 289 
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» Preliminary. 


r Revised. 
1 Includes repair and modernization loans insured by Federal Hou ing Administration. 
? Noninstalment consumer loans (single-payment loans of commercial banks 


CONSUMER INSTALMENT LOANS 


and pawnbrokers). 


{Estimates. In millions of dollars] 








Amounts outstanding 
(end of period) 





Loans made by princi 
(during 


period 


pal oad institutions 





Year or month 


Total 


Com- 
mercial 
banks! 


Ind a 
tri 
— loan Credit 
com- unions 


Insured 
repair Com- 
and mercial 
modern- 
loans* 





Indus- 
trial 
banks? 





Indus- 
trial 
loan 

com- 
panies? 






Credit 
unions 











4 385 

December...| 1,462 
1946—January....| "1,487 494 
ebruary...| 1,529 522 
March?...., 1.606 564 
SS 1,695 607 





















76 70 
78 71 
82 73 
85 76 








139 























® Preliminary. 


: r Revised. 
‘ Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount of 


other retail direct loans not shown separately. 
made during April were 10 million. 


loan: 


June 1946 





Other retail direct loans outstanding at the end of April amounted to 37 million dollars, and loans 


? Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment 
8 are obtained by deducting an estimate of paper purchased from total retail instalment paper. 
Includes only joans insured by Federal Housing Administration. 


CONSUMER CREDIT STATISTICS—Continued 


CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT CREDITS OF SPOSERCAAL 
AUTOMOBILE CREDIT BANKS, BY TYPE OF CREDI 


[Estimated amounts outstanding. In millions of dollars] {Estimates. In millions of aaa. 


Depart- Aqgeamenie Other | Repair| Per. 


ment All retai retail,} and | sonal 
House- other 


End of |, Total. || stores | Furni- | hold | Jewelry 





, pur- | mod- | instal. 
7 retail Year or month . chased] erniza-| ment 
ture appli- stores Pur- | Direct ; 
mail- pe stores chasedl loans and | tion | cash 
order direct loans 


hounes stores 

Outstanding at end of 

160 56 iod: 

155 155 

138 ; 388 
. 4 h 143 














347 
422 


November. . 
December. . 


1946—January.... 
ebruary... 
April? 


Volume extended dur- 
ing month: 
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eee erererer To 
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CONSUMER by AL ge et § CREDITS OF INDUSTRIAL 
NKS, BY TYPE OF CREDIT 


‘Wane In millions of dollars] 


Retail instal- | Repair | Personal CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
ment paper ? and | instal- LOAN COMPANIES, BY TYPE OF CREDIT 











eet el Meee B= Gin = = (Estimates. In millions of dollars] 
Tr 





mobile loans! | loans Retail instal- a 
ment paper * an 
be mm at end Year and month Total modern- 
Auto- Other | ization 
mobile loans ! 














Outstanding at end 


November 
Decem ber 


Sew. 3 
March?.. 
April’... 

Volume extended 


Volume extended n 
during month during month 
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1 Includes not only loans insured by Federal Housing Administration but also noninsured loans. » Preliminary. 
2 Includes both direct loans and paper purchased. 


Feperat Reserve BuLiet 





CONSUMER CREDIT STATISTICS—Continued 
FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE 1 





Percentage change Charge 
Percentage change from corresponding Instalment accounts ants 
from preceding month of preceding » 
year 





month 
Year and month 





Depart- 
Apr. | Mar. Apr. | Mar. | Feb. ment 
19467] 1946 19467] 1946 | 1946 stores 





—— 


+6 | +18 +61 | +44] +51 
+3 | +19 +84 | +65 | +74 


+9 | +19 +54 | +29 | +42 
+7 | +11 +73 +61 


Accounts receivable, at 
end of month: 

+3 +3 +18 +10 

Instalment +3 +1 +16 +11 


Collections during 

month: 32 
+37 r31 
Instalment +35 M = 

















Inventories, end of 
month, at retail value. +18 














? Preliminary. * Revised. 
! Ratio of collections during month to accounts receivable at begin- 
» Preliminary ning of month. 




















COST OF LIVING 


Consumers’ Price Index for Moderate Income Families in Large Cities 
{Index numbers of the Bureau of Labor Statistics, 1935-39 average = 100] 





Fuel, 


Year or month All items Food Clothing Rent | electricity, 
| and ice 





122 115. 


112 
102 
90 


141. 
137. 


130. 
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Back figures.—Bureau of Labor Statistics, Department of Labor. 
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June 1946 





WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
{Index numbers of the Bureau of Labor Statistics. 


1926=100] 





Fi 


Other commodities 





Metals 
and metal 
products 


Fuel and 


House- 
furnish- 
ing goods 
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Week ending: 
1945—Dec. 15 
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Farm Products: 


Livestock and poultry 

Other farm products 
Foods: 

Dairy products 

Cereal products 

Fruits and vegetables. .... 


Leather. 


Other leather products. ... . 


Textile Products: 
Clothing 
Cotton goods............ 
Hosiery and underwear .. 
Silk 


Woolen and worsted goods. . 
Other textile products 


Fuel and Lighting Materials: 


Anthracite 
Bituminous coal. . 
Coke 

Electricity 

Gas. 
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104 


109 





136. 
133. 
131. 


116. 
96 
133. 
109. 

97. 


128. 
117. 


115. 
109. 
132. 
75. 
"30 
112. 
104. 
125. 
134. 
‘79. 
61. 


un 


CRO AxwN! WOW ROBA WaRewe 


Mar. | Apr. 








135 


116 
99 





137. 
134. 


138. 
110. 
97. 


5128. 
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Metals and Metal Products: 
Agricultural implements 
Farm machinery 
Iron and steel 


Nonferrous metals 
Plumbing and heating. . 
Building Materials: 
rick a 


Paint and paint materials... . 


Plumbing and heating 

Structural steel 

Other building materials 
Chemicals and Allied Products: 


Dru 
oe izer materials 


fertilizers 


Housefurnishing Goods: 
urnishings 
Furniture 
Miscellaneous: 
Auto tires and tubes 
Cattle feed 
Paper and pulp 
Rubber, crude 
Other miscellaneous 


and pharmaceuticals. . 
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Back figures.— Bureau of Labor Statistics, Department of Labor. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND INCOME PAYMENTS 
[Estimates of the Department of Commerce. In billions of dollars] 





Annual totals 
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Gross national product 
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Government expenditures for 
ee and services 
ederal Government 
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State and local governments.| 
Private gross capital formation. 
Construction 
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Producers durable equip- 
ment 

Net change in business in- 
ventories 

Net exports of goods and 
nw RE Oe 

Net exports and monetary 
use of gold and silver... . 

Consumer goods and 
Durable goods 
Nondurable goods 
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Gross national product 
Deductions: 
Business tax and nontax 
liabilities 
Depreciation and depletion. 
Other business reserves... . 
Capital outlay charged to 
current expense 
or 
or inventory revaluation 
For discrepancies 
National income 
Additions: 
Transfer payments 
Deductions: 
Corporate savings 
Contributions to social in- 
surance funds 
Income payments to indi- 
viduals 
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State and local 

Disposable income of individ- 
uals 
Consumer expenditures. . .. 
Net savings of individuals. . 
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National income 
Total com pensation of employees| 
ries and wages 

Supplements 

Net income of proprietors 
Agricultural 
Nonagricultural 

Interest and net rents 

Net corporate profit 
Dividends 








Has 


UNnNNwWH Om ON mt 
BSS 


WO WMNARSUIAWS 
32s 


AMADA WSO OS 
i 


- 


ON ae Oy 
~ 


SARIS 
A AWWOORT 


pam nore os we mene 
Sttuses $89 ws! 


hn eee DQ 


bs tt 
Pe ON GNUw 











Stet kat aor 
. . . bad . 
NOW eRe wee 





werawm-cuoun 
~ 


cvaroatutss 

SNHADOWNON 
we ODO ni i 
PNSAwWOnNHSY 
eennenuosss 


DOAN UNIVSOnS 


! 

© 

iJ 

| 

nn 

im Dm ND Go GO So 

Ny 

Onn uwenodsss 
NUNOURUsSVeS 




















HOR mre wuUne 








8S2=Ss 


‘Less than 50 million dollars. 


NoTE.—Detail does not always add to totals bec: oundi neral ipti i i 

a May and Aust i942, and joan pe ws ause of ri ing. Forage description of above series see the Survey of Current Business 
gures: For annual totals 1929 through 1936, see the S. of Current Business, May 19 i q i 

1939 through 1944, see the Survey of Current Business for April 1940 cad February 1946. NE GAS Age SONG, Pen questetiy aainene 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK* 
ON BANK CREDIT, MONEY RATES, AND BUSINESS 





Apr. 


24 


1946 





| 
May | May 
1 & 


May 
15 


1946 





May | May | May 
1 8 15 | 





WEEKLY FIGURES’ 
RESERVES AND CURRENCY 


Reserve Bank credit, total 
. Govt. securities, total 


Gold stock 

Money in circulation 
Treasury cash 
Treasury deposits 
Member bank reserves 


MEMBER BANKS IN LEADING CITIES 


Total—101 cities: 


For purchasing securities: 
Brokers’—on U. S. Govts.... 16 
Brokers’—on other securities s 


U. S. Govt. = leposits 
Interbank deposits 
Time deposits 
Loans, total 


For purchasing securities 
All other 


MONEY RATES, ETC. 


U.S. Govt. securities: 


Bonds (7- -9 years) 
Bonds (15 years and over) 
Core te bonds 
h grade Ss issues). 


d 
Public utility 
Volume of trading (mill. shares).... 2 


In billions of dollars 
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In unit indicated 











152 
156 
152 
128 
1.38 











153 
158 
154 
128 
1.10 





WEEKLY FIGURES'—Cont. 


BUSINESS CONDITIONS 


eel production (% of capacity) . 
Electric power . (mill. kw. hrs.). 
Freight carloadings (thous. cars). 
— ow store sales (1935- 39 


00) 
)Whclecale prices (1926 == 100): 
otal 
Farm products 
Other than farm and food 


MONTHLY FIGURES 
RESERVES AND CURRENCY 





Central reserve city banks. . 

Reserve city banks 

Country banks 

—- reserves, total 
entral reserve city banks. 

Reserve city banks. . 

Country banks. 

Excess reserves, total.. 

Balances due from banks: 
Reserve city banks........ 
Country banks 

Money in circulation, total 
Bills of $50 and Se: 
$10 and $20 bills ES es 
Coins, $1, 2 and $s bills . 


ALL BANKS IN U. S. 


2 
Total deposits and currency 


Demand d ts 
Time phe ny 
Currency outside banks 


CONSUMER CREDIT 


Consumer credit, total* 

Single payment loans 

Charge accounts 

Service credit 

Instalment credit, total 
Instalment loans 
Instalment sale credit, total... 


TREASURY FINANCE 


total interest-bearing 

By classes of securities: 
Bonds (marketable issues) 
Notes, cert., and bills 


Special issues 
By maturities: 
5 years and over 


Holdings of U. S. Govt. obligations: 
| Commercial banks 


Federal Reserve Banks 
Mutual savings banks 
Insurance companiés 
Other investors, total 





Marketable issues 


In unit indicated 








67.7| $8.7 
4,012)3,911 
671; 685 


248; 274 


135.6 











May 
22 


—_., 





1946 





Mar. 








In billions of dollars 





U. S. Govt. deposits............... 


U. S. Govt. obligations outstanding, o 


Savings bonds and tax notes. . . : 


Fed. agencies and trust funds.... 





— 


N 
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For footnotes see p. 670. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued 





Chart 1946 Chart 
book book 
page page 
Mar. | Apr.? Feb. Mar. | Apr.? 


























MONTHLY FIGURES—Cont. nt per annum MONTHLY FIGURES—Cont. In unit indicated 


MONEY RATES, ETC. BUSINESS CONDITIONS—Cont. 
Corporate Aaa bonds 2.48 | 2.47 2.46 
F. R. Bank discount rate (N. Y.).... . 50 .50 1.00 ~~ contracts (mill..dollars) :* 
Treasury bills (new issues) .375 .375 .375 











In unit indicated 








Stock prices (1935—39==100): 
Total 142 
Industrial 145 
Railroad 154 
Public utilit 123 

Volume of tra : 1.12 

Brokers’ habenene anil ‘dollars): 
Credit extended customers 936 
Money borrowed 645 622 
Customers’ free credit balances... . 712 carloadings:* 

Total (1935-39=100) 

BUSINESS CONDITIONS Groups (points in total index): 

Income payments (mill. dollars) :* i 
Total 
Salaries and wages 
Other. . 

Cash farm income (mill. dollars): 
Total... 
Livestock and products 
ee. te tueee es TeCERS eres 
Govt. payments 

Armed forces (mill. persons) 

Civilian labor force (mill. persons) : 


Lease exports 
Cost of living (1935—39==100) : 
All items 
Food 


Unemployment....... 
Employment 
Nonagricultural . . 
Ag 6-68 bab awenss 
oy al potions 4 Ne 
otal (1935-39100) . eens arm products 
Groups (points in total index): | Other than farm and food........ 
Durable manufactures 
Machinery and trans. equip... 
Iron ard steel 
Nonferrous metals, lumber, and 
building materials... ...... 
Nondurable manufactures... ... 
Textiles and leather 
Food, liquor, and tobacco 
Chemicals, petroleum, rubber, 
and coal pepencte... 
Paper and printing. . 
Minerals | 
New orders, shipments, and inven- \Budget sunaiate ond expentiianet: 
si . 
poe ve | Total expenditures : 22.52 ‘ 13.00 
Total Se 3a ‘ | _ National defense 19.09 ‘ 8.67 
Durable... = oe ......||, Net receipts : 10.88 ‘ 13.24 
Shipments: Internal revenue collections, total... . 9.86 ‘ 12.59 
aa iE pe eee Individual income taxes.......... . ‘ 7.22 
Durable | Corporate income taxes... 
Nondurable..... 7| | Mise. internal revenue. ... 
Inventories: 
—, Ries ; MONEY RATES 
Nondurable } 


Factory employment and pay rolls || Bank rates on customer loans: 
(1939100): | | Total, 19 cities . 
Pay rolls. . -2| 232.35) | New York City. 
Employment ed fo) . Other Northern and Eastern cities. 


Hours and earnings at factories: Southern and Western cities. ..... 
Weekly earnings (dollars) 


Hourly earnings (cents) 
Hours worked (per week) 
Nonagricultural employment (mill. 
persons) :* 
Total 35. E .9| Corporate security issues: 
Manufacturing and mining oi 5 ‘ 9 Net proceeds: 
Trade... . = ; 4 8) All issues. .... 
Government. . ; ‘ .5i| Industrial 
Transportation and utilities. .... ; 5 0) Railroad \ oe 
Construction ; i 6) Public utility. 
Construction contracts (3 mo. moving | New money: 
average, mill. dollars) = All issues....... 
otal... Kea 7619) Industrial. . 
Os... ecsws tae wh 5's 0% 7284)| Railroad... 
Me. « asnuneunel ?335)| Public utility. 
| | 
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SECURITY MARKETS 


























For footnotes see p. 670 


June 1946 





CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued 





1945 
— aero. ‘ Chart 
book | book 
page , Dec. | page | Mar. | June 

20 30 











CALL DATE FIGURES 


ALL MEMBER BANKS 


Loans and investments, total. . 
U. S. Govt. oumansione, total. . 
Bonds. ; 
Certificates. . . 
Notes. 
Bills 
Guaranteed obligations. 
Other securities, total . 
State and local government ¢ obli- 
gations. .... ; ; 
Other securities 
Loans, total. 
Commercial... 
Real estate... . 
Agricultural. . 
For purchasing securities: 
Brokers... .... 
To others.... 
Consumer... 
Demand deposits adjusted ‘% 


CLASSES OF BANKS 


Central reserve city banks: 
Loans and investments, total 
U. S. Govt. Sepenene Paes 
Other securities. ; 
Loans. 
Demand deposits adjusted 
Time deposits....... 
Reserve city banks: 
Loans and investments, total 
U. S. Govt. ~ ~ernaeg 
Other securities. . ‘ 


Demand deposits adjusted. 
Time deposits. .... 


Oe meee OO 








CALL DATE FIGURES—Cont. 
CLASSES OF BANKS—CONT. 
Country banks: 
Loans and investments, total 
U. S. Govt. ppeeations 
— securities. ¥ 


oma deposits adjusted 
Time deposits. . : 


SELECTED DATES 


FARM REAL ESTATE VALUES 


\Cash farm income (bill. dollars, annual 

basis)... 

Farm real estate values (1912- 14= 
100) 


Prices received and paid by farmers: 
Prices paid (1910-14100) . 














Prices received (Aug. 1909-July 
1914-100) 


Cash farm income (bill. dollars) 


‘Farm transfers (number per 1000 


farms): 


Voluntary sales and trades...... 





In billions of dollars 





=n mw 
atte ! 3} -ap ada 
£32238 





1946 





July- Oct.- Jan.- 
Sept. Dec. Mar. 





——. 


In unit indicated 








21.2 21.4) 22.7 
7130 7133) 
173 175| 
202 











1944 | 1945 





In unit indicated 











e Estimated. ® Preliminary. 


1 Figures for other than Wednesday dates are shown under the Wednesday included i in the weekly period. 
* For charts on pages 20, 23, and 27, figures for a more recent period are available in the regular BULLETIN tables Ss eee those series, 


* For information concerning the recent revision in several components of this series, see BULLETIN tor April 1946, p. 3 


* Adjusted for seasonal variation. 


5 Revised series. For description and back figures see pp. 588-612. 


* Figures available for June + December dates only. 


7 As of July 1, Nov. 1, March 


* Current figures are for es edition of the Chart Book announced on p. 478 of the BULLETIN for May. 


of 50 cents each. 


Copies may be obtained at a price 
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' NUMBER OF BANKING OFFICES IN THE UNITED STATES 








Nonmember banks ! 





Non- 
Total sured jinsured! 





Banks (Head Offices) 


793 
164 
729 
714 
700 


ESE38 


Branches and 
Additional Offices * 


35 
95 
99 
101 
101 






































» Preliminary. 

1 Excludes banks (shown in last column) that do not report to State banking ate, geaeeaty as follows on the latest date: 11 “‘coopera- 
tive” banks in Arkansas and 99 unincorporated (private) banks in Georgia, lowa, M Texas. 

2 The State member bank figures and the insured mutual savings b ink figures both include three member mutual savings banks. These banks 
are not included in the total for “Commercial ”’ and are included only once in “All reporting banks.” 

8 Includes all branches and other additional offices at which deposits are received, chec' lent. Includes offices at military 
reservations, consisting mostly of “‘banking facilities’’ provided through arrangements made by the Lisy y 2 nartment with banks designated 
as depositaries and financial agents of the ment; the number of such offices on the above dates was 40, 233, 308, 241, and 152, reapectiouly. 

Note.—Prior to February 1946, statistics on number of banking offices were published quarterly. For back figures, see Banving and Mone- 
tary Statistics, Tables 1 and 14, pp. 16-17 and 52-53, and descriptive text, pp. 13-14. 


NUMBER OF BANKS CLASSIFIED ACCORDING TO FEDERAL RESERVE PAR LIST STATUS, 
BY DISTRICTS AND STATES 





On par list! On par list! 
Not 
Federal Reserve on 
district or State Mem- Mem- Non- 
ber member 
banks | banks 














United States total: Michigan 212 
Dec. 31, 1942. ... Minnesota 49 
Dec. 31, 1943. ... . 6 i 4 

Dec. 31, 1944. ... % 2 . : i 334 

Dec. 31, 1945. ... ° x 31 

Apr. 30, 19467... . 6,880 

. 


8 
By districts and 12 
by States N if 51 
April 30, 1946 » i 13 


Minneapolis........ 
Kansas City 
lias 


Washington 

West Virginia 
California 
Colorado Wyoming 38 18 























» Preliminary. 

1 Represents banks on which checks are drawn, except that it excludes 
both member and nonmember mutual savings banks on a few of which 
some checks are drawn. Similar par list figures published heretofore 
have included member mutual savings banks and member nondeposit 
trust companies (three and four, respectively, on Dec. 31, 1945) 
on which no checks are drawn, because of the requirement that member 
banks remit at par for checks presented to them through the Federal 
Reserve Banks. 

The total in this table differs from total commercial banks in pre- 
K ceding table because the commercial bank total excludes some banks on 
Lamacky which checks are drawn, namely, those that do not report to State 

uisiana banking ments (see footnote 1 of preceding table), and includes 

aine industrial nks and nondeposit trust companies whether or not 
checks are drawn on them. 

Nore.—Prior to February 1946, statistics on the Federal Reserve 
par list were published annually. For back figures see Banking and 
Monetary Statistics, Table 15, and descriptive text, pp. 14-15. 


























June 1946 





NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1945 





All banks, by class of bank 


All banks maintaining branches or additional offices, 
by classes of bank! 





Geographic division 
and State 


United States... 


New Hampshire... . 


Massachusetts. .... 
Rhode Island 
Connecticut 


Middle Atlantic. . 
New York 
New Jersey 
Pennsylvania 


Michigan 
Wisconsin... .. 


West North Central. 
Minnesota 


Commercial banks 








PEE ae Pewus cee 
Missouri... 

North Dakota. .... 
South Dakota... 
Nebraska........ 
Kansas... 





South Atlantic 
Delaware.... . 
Maryland 
Dist. of Columbia. . 


West Virginia 
North Carolina 
South Carolina. . 


Florida... . 


East South Centra 
Kentucky 
Tennessee. 
Alabama 
Mississippi. ....... 


West South Central. 
Louisiana 


Oklahoma 
Texas..... 





Mountain... 
Montana... 


Wyoming.... 
Colorado 
New Mexico 
Utah ‘ 
Nevada..... 


Washington 


California 








208) 


64 
65 
72 
187| 
25 
125 


2,069 
690) 


| 





23,006, 
677] 
2491) 


Nonmember 
banks 


| 
| Member 
banks 


State 
mem- 
ber 


| 
1,867 


tional 


—— 


| 5,017 


306 
33 
$2 
39 

121 
10 
51 


1,279 
399 
218 
662 


901 
240 
125 
362 


‘fe 

















Mutual sav- 
ings banks 


Commercial banks 


— —| Mutual savy- 
ings banks 





| Nonmember 
banks 


Member 
banks 





| 

| Non- 
in- 

sured 


| 
N = State 
tional 








‘ 
| 
| 
| 


30 


93 
23 
3 

7 
42 


























wht 


-— 
ot bik M2 2 


w 
nah 





See p. 673 for footnotes. 
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NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1945—Continued 





All branches and additional offices, by class of bank ! All branches and additional offices 
except offices at military 


| ‘ reservations, by location 
Commercial banks 
Mutual 


Geographic division | savngs Outside head office city 
and State Member Nonmember bainks 
banks ban 


= In head) In con- — 
Na- State In- Non- Non- office | tiguous 


. uous 
tional |member| sured | insured insured county jcounties counties 




















United States 508 
New England 2 52 








New Hampshire 
Vermont 
Massachusetts 
Rhode Island 
Connecticut 





Middle Atlantic 


New Jersey. 
Pennsylvania 





East North Central 
Ohio 
Indiana 
Illinois 
Michigan..... 
Wisconsin 











West North Central... 
Minnesota........... 
lowa. . 

Missouri 

North Dakota 
South Dakota 
Nebraska Ae 
Kansas 


South Atlantic 
Delaware sa 
Maryland peas 
District of Columbia. 
Virginia 
West Virginia 
North Carolina......... 
South Carolina 
Georgia 
Florida... . 


East South Central 
Kentucky 
Tennessee 
Alabama 
Mississippi 


West South Central 
Arkansas... a 
Louisiana 
Oklahoma 
Texas 


Sw 





_ 





— 
Saun’ NUS NUAOK “ewe 


tN 





Mountain 
Montana 
Idaho 
Wyoming 
Colorado 
New Mexico 
Arizona 
Utah 
Nevada 





Pacific............ 1,076 || 1,075 | 
Washington 113 112 | 
Oregon 72|} 72} 7 
California... ... 891 891 | -| 113 

| 
































‘Some State laws make a distinction between “branches” and certain other types of ‘additional offices.” The table, however, covers all 
branches or additional offices within the meaning of Section 5155 U. S. R. S., which defines the term “branch” as “‘any branch bank, branch of- 
fice, branch agency, additional office, or any branch place of business . . . at which deposits are received, or checks paid, or money lent.” Figures 
include “‘banking facilities’’ provided through arrangements made by the Treasury Department with banks designated as depositaries and finan- 
cial agents of the Government. The table does not include “seasonal agencies,"’ which are only in operation at certain periods of the year. 

? The figures for member (commercial) banks and those for mutual savings (noncommercial) banks both include one mutual savings bank 
in ~~ a in Wisconsin. The total for “All banks,’ however, includes such banks only once; and they re not iricluded in the total for 

0 rcia nks."’ 
- Back figures.—See Banking and Monetary Statistics, Table 1, pp. 16-17, and Tables 73-79, pp. 297-311, and descriptive text, pp. 14 and 294- 
295; and BULLETINS for July 1943, pp. 687-688, June 1944, pp. 612-613, and June 1945, pp. 616-617. 


June 1946 





MEMBER BANK EARNINGS, 1945 
ALL MEMBER BANKS, BY CLASSES 
[Amounts in thousands of dollars] 








Central reserve 
aie ne city member banks — Country 


All member banks' member | member member | ™€mber 
banks banks = | New York | Chicago | >@mks bane 


te 











1942 1943 1944 1945 Vear 1945 








ings 

Interest and dividends on 
securities: 

i. S. Segvavement } 530,673] 765,828] 959,787 708 rie Me Ser Mie ae 2 


639,721] $52,128} $48,274 23,588}  221,537| 27,2 
9,040} 10,849 14,900 9,506 1,903 6,069} 2.25) 
68,177} 76,407 85,500 60,929 31,403) 47,608 
36,271] 45,137 53,206 : ; 24,773 


Trust department 91,925 96 , 333 104, 333 i ’ 41,880 
Other current earnings aa 101,927 103 , 488 107 , 768 38,2 43,303 


1,486 ,734| 1,650,170 Pall 2,102,177 1,344,242| 105,017; 782,646) 782.2% 


Service charges and fees on 
Service charges on deposit 
Other charges, commissions, 


Bupqnem 1,001,556| 1,038,787; 1,126,733 454, 478,741 
Salaries—officers.... .. 169,912 174,877 187 ,503 ° . 66,294 
Salaries and wages—others. . 290 ,625 312,125 337 ,440 151,146 


Directors’ and committee 
8,539 8, 706 9.514 . . ; 2,150 


Interest on time deposits. . . 128,289 123,700 144,103 é : ¢ 71,529 
Interest on borrowed money. 110 353 967 ‘ ‘ 961 3 767 
Taxes other than on net in- 
81,260 84,282 82,844 83,476 " 33,544 
Recurring depreciation on 

banking house, furniture, 

CE an cobb ace <i 33.434 33,472 34,939 34,004 0, . 12,305 
Other current expenses. ... . 289 , 387 301 , 265 329,423 374,625 239,829 7 141 ,006 





Net current earnings before 
income taxes 485,178 611,383 747 ,035 =a 531,194 303 ,905 
7 


Recoveries, profits on se- 
curitios, ete........... 312,333 453, 
Recoveries on securities... . : 81,812 ‘ 113,221 
Profits on securities. . : " 93,854 , 267 238.835 
Recoveries on loans..... . . : 72,533 ‘ 55,918 
All other es 3 64,134 45,811 


Losses and charge-offs ‘ 250 ,972 229 , 856 39,909 
On securities a ae 101,559 ‘ 117,785 ¥ ‘ 15,289 A 
Om FeeGs..0 ks sieeve , 63 , 360 > 46,541 % t 6,635 23,153 
All other Do ai 86,053 65 , 530) ‘ 17,985 23,120 


Profits before income taxes 672,744 1,058 ,473 304,944 358 , 847 

Taxes on net income 115,491 270 ,06 170 , 255 90 ,687 90 ,454 

Federal she ! { 102,976 250,281 159,063 : 79,484 ~ 85,479 

er j , \ 12,515 14,579 19,781 11,192 11,203 6 4,975 

Net profits ; 557 , 253 649,278 788,411 489 , 342 214,257 268 , 393 

Cash dividends declared 208 , 368 226 ,002 245,934 155,292 73,069 88 , 459 
8 427 3 


On preferred stock’. . ‘ 10,828 9,687 , 262 4,12/ : 7 , 296 
On common stock... ie m ,540 216,315 237 ,672 151,165 7 72,642 85,163 











17,682,000) 19,815, 12,075,000 6, 304,000 . 7,209 ,000 
60,324,000} 71,795, , 348 ,000/2 7 17,203 ,000)4, . 26,855 ,000 
5,131,000) 5,566, ° ° 799, 1,152,000) 360, 1,869 ,000 
Real estate assets 974,000 903, 38, 186,000 18,000 336,000 
Cash assets 24,482,000) 26,700, ° 5,335 ,000)1 , 379 ,000/10, 398 ,000 


Loans.... 000 
000 
000 
000 
000 

Total assets. .. ai ‘ i ’ , 000/108 ,920,000)125 ,132, 1,062 ,000/44,070, 30 , 292 ,000/6, 995 ,000/ 46, 818 , 000) 41,026,000 
000 
000 
000 
398 
354 
738 


U. S. Government securities. . 
Other securities. . et 


Time deposits. . 
Total deposits...... 


17,198,000 23 Oe? eee 1,123,000} 659,000} 8,655 ,000/11 050,000 
Total capital accounts 


7,093, : 
101 ,484, 000/116, 983, 76,058 ,000/40 ,924, 27,742 ,000/6, 594,000) 44, 150 ,000| 38 , 497 ,000 Number 
6,712,000} 7,243,000} 4,437,000) 2,806,000} 2,026,000) 362,000) 2,435,000] 2,420,000 Numbe 


37 ,693 39,903 27,744 12,159 2,873 645 9,805 26,580 — 
193,279 207.460) 131,297 76,163 39, 465 7,909 82,248} 77,838 ee fe 





Number of officers.......... 
Number of employees. . . 








Number of banks ,679 


























6,814 6,884 5,017 1,867] 37 12 359) 6,476 





1 Includes figures for all banks that were members of the Federal Reserve System at the end of the year (including those becoming members during 
the year whose returns may cover operations for only part of the year); and in addition includes figures for the first half of the year for the national banks 
in operation on June 30 but not at the year end. 

? Includes interest on capital notes and debentures. 

Note.—The figures of assets, deposits, and capital accounts are averages of the amounts reported for every call date in the current year and the 
final call date in the preceding year except for 1944 when the spring call date was omitted in averaging the amounts. Averages are distorted in 1945 
because three of the call dates were in or near bond drives, wnen deposits, loans, and investments were at their peaks for the year. The number ot 
officers, employees, and banks are as of the end of the year. 

Real-estate assets are comprised of banking house and equipment, other real estate owned, and items indirectly representing bank premises or other 
real estate. Cash assets are comprised of cash, balances with other banks (including reserve balances), and cash items in process of collection. — Total 
capital accounts are comprised of the aggregate book value of capital stock, capital notes and debentures, surplus, undivided profits, reserves for co™ 
tingencies, and other capital reserves. 
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untry 
ember 
anks 


ee 


88,000 
126 000 
50, 000 


Yr other 
Tota! 
for con: 


MEMBER BANK EARNINGS, 1945—Continued 
ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 
[Amounts in thousands of dollars] 





Federal Reserve district 





Boston 


New 
York 


Phila- 
delphia 


Cleve- 
land 


Rich- 
mond 


Atlanta 


Chicago le Louis 


Dallas 


San 





Earnings 


Interest and dividends on 
securities: 
U. S. Government 
— 


hohe charges on deposit 
ACCOUNES. 0+ -- ee ee eens 
Other charges, commissions, 


Trust department. | 
Other current earnings 


Salaries —officers 

Salaries and wages—others. 

Directors’ and committee 
members’ fees.......... 

Interest on time deposits. . 

Interest on borrowed money 

Taxes other than on net 


Recurring depreciation on 
banking house, furniture, 
and fixtures 

Other current expenses 


Net current “wag _ 
fore income taxes. ee: 


Recoveries, profits on se- 


Recoveries on securities... . 
Profits on securities....... 
Recoveries on loans. ...... 
All other 


Losses and charge-offs 
ENED... odvepen cod 
On loans 
All other 


Profits before income taxes 


Taxes on net income... 


Cash dividends declared... 
On preferred stock?........ 
On common stock. 


U. S. Government securities. . 
Other securities 
Real estate assets 
Cash assets 


Total assets 

Time deposits 

Total deposits s 
Total capital accounts | 


Number of officers ‘ 
Number of employees...... 


Number of banks 


59, 
. |1,245,000 
. |6,505,000 


.|6,011,000 


117,042 
55,625 
4,637 
31,357 
681 
5,204 
2,847 
8,514 
8,177 
72,605 


12,578 
19,987 


2,123 
22,283 


14,761 
210 
14,551 





596,443 
303,567 
34,572 
144,006 
6,798 
16,532 
11,912 


45,958 
33,098 


112, 1562 
2,622 
29,476 
1,198 


16,264 


7,920 


25,164 
381,360 
~ 718 

4,304 

tal 4 
274,642 

86,993 


3,204 
83,789 


131,556 
62,505 
13,435 
31,157 


21 ‘671 


1,355 
12,193 
49 


5,414 


2,899 
22,439 


52,389 


44,216 
13,113 
21,359 
4,449 
5,295 


27,823 
14,241 

3,571 
10,011 
68,782 


13,928 
13,928 


178,276 
85,327 
16,024 
44,765 

1,261 
6,739 
9: 156 
10,644 

112,805 
16,291 
28,137 

986 
20,937 
149 
13,897 


3,516 
28,892 


65,471 


34,819 
8,957 
17,436 
5,185 
3,241 


18,838 
11,824 
2,300 
4,714 
81,452 


17,395 


93,643 
44,568 
4,535 
27,213 
269 
5,151 
3,796 
3,906 
4,205 
59,667 
10,815 
15,979 
684 


9,360 
126 


1 
9,772 


95,203 
40,828 
8,246 
25,476 
492 
5,300 
6,087 
2,475 
6,299 
60,683 
9,726 
15,702 
485 
7,608 
68 
5,662 


2,019 
19,413 


34,520 


17,494 
790 
13,356 
1,732 
1,616 
5,907 
2,605 
1,356 
1,946 
46,107 
11,456 
11,094 
362 
34,651 
8,755 
336 
8,419 


301,071 
155,336 
21,814 
71,444 
3,447 
13,219 
8,673 
13,051 
14,087 
185,151 
28,822 
51,001 
1,269 
34,232 
226 
11,941 


4,198 
53,462 


115,920 


13, O51 
29,551 
7.335 
9,498 


33,822 
25,595 
3,615 
4,612 
141,533 
33,202 
33,173 
29 
108,331 
27,910 
676 
27,234 


77,399 


33,452 
5,840 


23,896 





27,318 


293 
8,195 


7,684 
2,203 
2,958 
1,616 


907 


4,110 
2,722 
654 
734 


24,946 
5,970 
$,094 

876 

18,976 

5,648 


71 
5,577 


9,176 
8,512 
664 
29,701 
8,530 
49 
8,481 


84,576 
32,121 
4,192 
32,050 
262 
4,949 
3,410 
1,237 
6,355 
53,860 
11,582 
14,015 
521 
3,034 
8 
5,350 


1,718 
17,632 


30,716 


o 


285,663 
120,485 
17,885 
98,053 
1,585 
14,761 
9,502 
10,172 
13,220 
186,255 
26,466 
57,887 
627 
39,341 
75 
7,316 


4,372 
44,171 


195,408 





1,031,000 
3,966,000: 
179,000) 


1,054,000 
48,000 


7,396,000 
22,386,000) : 
1,536,000 

9,000 


78,000 
6,752,000} 1,322,000 


38,482,000/ 6,668,000 





2,551,000 


3,913,000) 1,420,000 
35,373,000/6,110,000 


533,000) 


9,835,000 


or 


3,223,000 


776,000 





2 ,076,000 


2,385,000 
04,000 


1,404,000 
5,634,000 
1,019,000 


165,000 
52,000 


776,000 


2,903,000 


312,000 
49,000 


1,533,000 
5,590,000 


844,000 


5,312,000 


2,474,000 
11,150,000 
946 


76,000 
3,977,000 


18,668,000) 4,622,000 


3,949,000 


17,710,000) 4,365,000 


891,000 





2,191 
12,059 


6,801 
55,906 


2,888 
12,950 


3,360 
15,909 


2,029 
9,882 


5,209 
28,242 





340 





814 








647 





721 








325 





995 





716,000 
235,000 


408,000 
1,862,000 
113,000 
18,000 
726,000 


3,134,000. 
664,000 


2,958,000 
161,000 


690,000: 
2,770,000 
233,000 
25,000 
1,686,000 


5,412,000 
523,000 


5,148,000 
256,000 


1,701 ‘000 
5,170,000 


393,000 
ty 





2,244 
8,281 


1,908 
5,833 


3,031 
8,866 





490 





472) 





751 





2,749 
8,974 





585 





See footnotes on p. 674, 


June 1946 





MEMBER BANK EARNINGS, 1945 
RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS 


{Amounts in thousands of dollars] 








Service charges and fees on 


Service charges on deposit 
CE. ¢cctrkneent oes 
Other charges, commisions, 


Trust department 
Other current earnings 


Ex 


Salaries and wages—others 
Directors’ and committee 
members’ fees.......... 
Interest on time deposits 
Interest on borrowed money 


Taxes other than on net 


Recurring depreciation on | 
banking house, furniture, | 


and fixtures 
Other current expenses. . 


Net current earnings be- | 


fore income taxes 


Recoveries, profits on se- 
curities, etc........ 
Recoveries on securities 
Profits on securities. . . 
Recoveries on loans. . 
All other 


Losses and pree-eee. . 
On securities . ‘ > 


All her. cit 
Profits before income taxes 
Taxes on net income 
Fede ral 
Net profits 
Cash dividends declared 
On preferred stock? 
On common stock 
Loans ne 
U. S. Government securities 
Other securities. . . 
Real estate assets. 
Cash assets. . 
Total assets 
Time deposits 
Total deposits... . nies 
Total capital accounts... . 


Number of officers. ... 
Number of employees 


Number of banks........... 








192,000 


489 
4,427) 








Federal Reserve district 





York 


141,000, 


Phila- 
| delphia 


| 


10,7 38) 
25,555 


ae 
736 
3 967| 
1,761) 
2,144) 


17,6% 
9'621 
1.745 
6.330) 

33,467 
8,481 
8.481 

24,986 
9.679 
9.6. Ht | 


422,000] 


Cleve- 
land 


Atlanta 


Chicago 


St. Louis 





99,435 
49,211 
7,797 
23,387 
1,076 
2,605 
1,874 
7,500 
5,985 
59,082 
6,867 
17,276 
248 





8,940 
116) 


7,771) 

| 

1,634) 
16,230) 
40,353, 


20,009 
6, 529) 
8, 766) 
2,814) 
1,900) 

| 

12,257 
7,985 
1,444 
2,828 


48,105) 
a 
10,729 
Seat al 

| 
37,376 
10.749 


616) 
10,133) 


936,000! 





1,338 
3,671 
1,532) 
402| 
1,737 
20,021) 
6,185, 
6,175) 
10) 
13,836 
4,835 
4, saal 


354, 000 


533,000) 1,831,000) 3,411,000) 1,602,000 


25,000 
12,000) 


165,000) 
26,000) 


236,000) 
50,000 | 


170,000, 644,000 1,189,000} 


885,000) 8,105,000|5,839,000]2,659,000|2,67 1,000) 


241, 000. 


831,000 2,866,000) 5,362,000) 2 “ie eeel ioe ,000 


53,000 


17 3,000] 1,050,000) 


221,000 


444, 000) 


51,000 
26,000 


619,000 


356,000] 
130,000) 
sn 578) 

4,310) 


43,338 


1£,216 
3,835 


11,752 


931 
9,244 





16,176) 


| 
8,114) 
319) 
6,066) 
892) 
837) 


2,791) 


24,000 
683,000 


326,000! 





95,610 


53,579 


22,343 
1,221 
5,476 
3,750 
1,499 
3,694 

62,835 
7,586 

19,219 

294 
12,655 
212 
3,463 


1,442 
17,964 


32,775 


1, 346, 000 
6,136,000 


1,525,000 
5,869,000 


39,223 


16,343 
2,722 


12,453 
396 


488,000) 
1,268,000) 
118,000 
13,000 
577,000 
2,471,000 
259,000 


2,331,000 
122, 000 








036) 
10,462| 


485| 
4, 419) 





* Not including central reserve city banks. 


See footnotes on p. 674. 





3, 192) 
2,673 

519 
8,387) 


2,517) 
35 


205 ,000 


805,000) 1, 703,000 


36,000) 
8,000 
304,000 


1,361,000) 3,250,000 


133,000) 


1,282,000|3,097,000}2 


67, 000) 


joe i 
a 
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1,757 


658 
9,631 


18,501 





9,281 
2,344 
5,099 
846 
992) 


4.709) 
3,642! 
533] 
534) 
23,073, 
5,775) 
5,41 3] 
"| 
17,298 
ei 


425,000 
141,000 


15,000 
959,000 


279,000 





145,000) 


40,949 


17,782 
1,330 


14,416 





101) 
1,213| 


17,428 
5,774 


11,654 
5,228 
37 





Cash asse 
Total asse 
Time dep 


Total dep 
Total capi 


Number o 
Number o 
Number , 


_——. 


See fo 


MEMBER BANK EARNINGS, 1945—Continued 
COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 
(Amounts in thousands of dollars] 





Federal Reserve district 





New Rich- : -.| Minne- | Kansas 
York iand wend Atlanta | Chicago |St. Louis Dallas 


San 
apolis City Francisco 





Earnings 72,458; 147,680 78,841 51,865 38,176 36,037| 39,963) 43,627 47,751 
Interest and dividends on 

securities: 
U. S. Government 35,725 73,773 36,116 22,612 17,109; 15,884) 14,482) 14,339 19,888 

3,811 9,661 8,227 189 4,411 3,118 2,044 2,356 2,862 2,261 


18,038 40,220 21,378 13,724 11,443) 10,049) 15,020) 17,634 17,125 


loans 123 469 185 108 94 171 117 161 
Service charges on deposit 
accounts......... baindee'’s 4,332 8,225 4,134 3,597 2,297 2,290 3,695 3,736 
Other charges, commissions, 
fees, etc. 1,763 3,645 2,486 3,294 1,841 3,379 2,027 2,165 
Trust department. 3,889 4,724 J 1,656 911 040 373 311 284 237 
Other current earnings 4,777 6,963 4,659 3,208 1,901 1,909 1,982 2,493 


48,338 ' 53,723 33,521 24,742| 23,913; 25,185) 28,122 
8,489 17,205 ¥ 9,424 6,228 5,606 5,689 7,690 7,607 
Salaries and wages—others. 11,791 24,033 10,147 10,861 8,584 §,211 4,613 5,626 6,933 
Directors’ and committee 
members’ fees : 659 1,445 1,124 738 342 838 382 343 371 406 
Interest on time deposits...| 9,193 21,995 11,997 4,578 3,753 5,058 2,130 1,094 
Interest on borrowed money.| 83 205 16 33 36 33 4 6 8 
Taxes other than on net 
income. es : 5,371 a 2,226 1,239 1,441 2,662 1,221 
Recurring depreciation on 
banking house, furniture, | } 
and fixtures. . 492) 3,333 . r 1,088 0s 697 810 862 
Other current expenses : 26,861 ‘ 12,662 699 j 7,224 8,602 8,067 





Net current earnings be- 
fore income taxes...... . [47,232 25,118 14,778 15,505 16,478 


Recoveries, profits on se- 





- 


4,119 4,730 4,420 
760 321 718 
1,338 1,966 2,278 
1,421 1,456 819 
600 987 605 
Losses and charge-offs... .. 3,093 4,163 3,310 
On securities. . . whe J 4 1,589 1,835 1,216 
On loans....... a ee 4 q 826) 803 906 941 1,294 964 
All other sa y 3, 5 1,070 563 1,034 1,130 


15,368) 15,804; 16,072 17,588 


5,251 7,895 3,036 3,401 3,648 5,025 
5,166 ‘ 3,034 3,099 3,627 4,497 
85 233 2 302 21 528 


16,272, 18,819 12,332 12,403; 12,424 12,563 


Cash dividends declared... 8,104) 6,745 5,085 4,376 3,508 3,131 4,198 4,487 3,516 
On preferred stock? | 583 186 94 107 227 36 27 61 118 
On common stock 7,521 6,559 4,991 4,269 3,281 3,095 4,171 4,426 3,398 

RS ss os ce ewoe 447,000} 422,000} 337,000 267,000; 203,000) 265,000) 408,000; 336,000 

U. S. Government securities. . 2,321,000} 1,622,000) 1,538,000 1,179,000) 1,057,000) 1,067,000) 1,059,000 

Other securities ib oke 6 359 278 298,000} 114,000) 165,000 363,000} 117,000 77,000) 92,000 89,000 

Real estate assets........... 81,000 38,000 25,000 25,000 36,000 14,000 11,000: 10,000 15,000 

Cash assets ae éd 1,247,000 7 886,000 785,000) 849,000 571,000} 423,000} 727,000} 890,000 


Total assets obs. oh 7,305,000 3,996,000) 2,975,000/2,920,000 2,151,000) 1,774,000)2,162,000)2,463,000 
Time deposits _< tH . 2,549,000) 1, 1,335,000} 662,000) 518,000) 1,7 457,000} 531,000) 244,000) 144,000 


Total deposits eens cco rete 6,801,000 3,728,000) 2,799,000/2,775,000 2,033,000) 1,676,000) 2 ,050,000)2,346,000 
Total capital accounts.......| 256, 472,000 260,000) 167,000) 139,000) 281,000) 112,000) 95,000) 111,000) 114,000 


Recoveries on securities... .| 
Profits on securities | 
Recoveries on loans....... 


ww 
on 
wn 


- 
w 
- 


— 
PS BNOCHM 























Number of officers... 7 3,718, 2,350, 2,587, 1,747| 1,812 3,528 1,677} 2,437) 2,220 
Number of employees... . . d 14,210) 6,794) 7,100) S.143] 5.546) 9,871 3,542} 4,162) 4,788 



































Number of banks : 766, 622 | 688 437 304 900 462 701 549 
| 

















See footnotes on p. 674. 





Interest and dividends on se- 
curities: 
U. S. Government. 
Other. . 
Interest and discount on loans 
Service charges and fees on loans 
Service charges on deposit ac- 
counts 
Other ec harges, 
fees, etc. 
Trust depart ment 
Other current earnings 


Ex 
-—~ officers ee 
Salaries and wages —others 
Directors’ and committee mem- 
bers’ fees... .. 
Interest on time deposits , 
Interest on borrowed money 
Taxes other than on net income 
Recurring depreciation on bank- 
ing house, furniture, and fix- 
tures. 
Other current e xpenses. . 


com missions, 


Net current conuings before 


income taxes. . 


Recoveries, profits on securi- 
ties, etc. ? i 
Recoveries on securities 
Profits on securities 
Recoveries on loans 
All other 


Losses and ange 
On securities... .. 
On loans 
All other 


Profits before income taxes 


Taxes on net income 
Federal is 
State 


Net profits 


Cash dividends declared 
On preferred stock’. . 
On common stock 


L ans... 
Ss. Government securities 
Other securities 
Real estate assets 
Cash assets 
Total assets 
Time deposits 
Total deposits 
Total capital accounts. 


Number of officers........ 
Number of employees... . 


Number of banks included 


2,097,449| 


22, 


| 29, 
138, 


| 24, 
|129, 


MEMBER BANK EARNINGS, 1945—Continued 
BY SIZE OF BANK 
{Amounts in thousands of dollars] 


ALL MEMBER BANKS, 


Total’ 


| 


1,000 and | 
under 





Size group—total deposits (in thousands of dollars) 


1,000— 
2,000 


2,000—- | 
5,000 


$,060—- 
10,000 





10,000— 
25,000 


25,000- 
50,000 


50,000— 
100,000 





995 ,635)| 
139, 292!| 
571,148) 

16, 377)| 


87, 385) 
| 


63, 737) 
109 , 594) 
114,281] 


1,264,021 
207 , 398) 
370, 383)| 


10. 725}| 
182,657) 

2 284) 
83,357 


33. 960)| 
373, 257/| 


| 
933,281 


| 
453,148) 
113.209) 
238,285 
55, 858) 
45, 796, 


229, 506 
117,593) 
46,529 
65, 384 


1 057,070) 


269 , 593 
249,870 
19,723 


| 
787, 477) 


245 , 346 
8,261) 
237,085 


755 ,738 
8,248,589 
6 ,063 , 123) 
870 , 396) 
796 , 355) 

| 


137, 
242,928) 


527, 042\ 
7,565 , 889) 





186 


9,131 


3,123 
607 
3,933 
34 


590 


= 
9 9 


42,730 


16, 395 
3,169 
16,201 

117 


2,786 


899 
6. 889 


14,307 


5,048 
1,012 
2,055 
1,307 

674 


2,966 
1,384 
837 
745 
16 , 389 
2,585 
2,421 
164 
13,804 


4,108 
122 


3,986 


| 


140 ,433 


58,727 
11.686 
47.464 

449 
9,433 
6,730 

748 
5,196 
93,032 
23,473 
16, 432 


1,978 
18,778 
24 


6,505 


2.721 
56,778 
9,037 
8'564 

473 
47,741 
13, os 


12, $29 


149 , 864 


, 781 
.281 
,558 
$02 


,037 


,046 
,084 


5.676 
49, 438 
246 


27, 
4,786 

14,672 
4 
3 


480 
308 
853 
704 


14, 
7, 


2,955 
4,194 
61,831 
11,751 
11,211 
540 
50,080 
13,276 


828 
12,448 


213,514 


98.196 
16,572 
58,525 

617 


14,122 


7,744 
5,899 
11,839 


144, 228 
24,861 
36,043 


1,742 
28, 166 

111 
9,487 


4,569 
39, 249 


69 , 286 


44,177 
7,052 
25 ,693 
6,586 
4,846 


19,604 
10,359 
3,549 
5,696 


93,859 
20,173 
19,271 

902 
73,686 
18, 438 


1,342 
17,096 


160 , 831 


74,478 
10,730 
42.986 

602 


10,057 


5,260 
6,964 
9,754 


-. = 
29° 347 


1,021 
18,087 
115 
7,003 


53,543 


36 , 807 
4,684 
22,937 
4,495 
4,691 


16,141 
8,179 
3,035 
4,927 

74,209 

17,888 

17,229 

659 
56,321 
13,018 

800 


12,218 


149, 


72 
ay 
39, 


7 


4, 
7 
10, 


%, 
15, 
27 


13, 
6. 


3, 
29, 


53, 


4, 
4, 
23, 
3, 
3, 


18, 
11 
2, 


4,387 
,002 


70 
19, 
18, 
50, 
12, 
11 


326 


, 769 


240 


,948 


, 345 


895 


795 
208 
639 


703 
215 


674 
413 


718 
339 
206 
426 


098 
526 


221 


787 
288 
817 
445 
237 


006 
274 


729 
795 
934 


273 


670 
992| 





, 678) 





65,562) * 


219,340 
19 ,606 
2,680 

152,711 


460, 169 


94,583 
422 ,603 





294,811 
1, 206 ,699 
109 , 546 
12,906 
667 , 208 


2,292,756 
586 , 889 


2,142,475 
147,872 


3,763 
3,825 


1,426 





976,625 
4,438,100 
446 ,821 
49,181 
2,091,794 


8 ,008 , 483 


2,243,516 
7,531,076 
468 , 186 


7,797 





1,033 ,972 
5,048 .355 
504,522 


56 ,908 
2,017,598 
8,670,409 
2,611,659 


8,173,881 
479,213 


1,524,390 
7,470,609 
705 ,477 
104,579 
2,875,655 


12,701,302 
3,705 ,445 


11,982,599 
686 , 248 


-255 ,621 


,214, 478 
, 821,964 
,427,113 


, 297,213 
490 ,993 





5,373 





4,958 





‘ Totals are for all banks that submitted reports covering the entire year, except 3 trust companies. 
? Includes interest on capital notes and debentures. 
Note. —The figures for assets, deposits, capital accounts, number of officers and employees, and number of banks are as of the end of year. 


See note on p. 674 regarding the composition of real estate assets, cash assets, and total capital accounts. 





2,798 
17, 802 
265 





Over 
100,000 


1 , 231 ,051 


605 , 609 
76,452 
317,273 
13,417 


32,591 


169,814 
3,713 
166, 101 


443 , 368/16, 161,389 
,695 ,968/48 , 379,076 


383, 
77, 


681/ 3 
044 


3,432,270 
492,205 


216 |544/17, 560,367 
, 842 , 261/86 , 339,842 
(831, 607/10, 742, 116 


, 339 , 885/80 637,310 
462, 613| 4,793,712 


1 


129 


1) 
1) 


= 
‘ 
2 


| 
| 
' 


11,481 
117, 663 


176 


FeperRAL Reserve BULLETIN 





MEMBER BANK EARNINGS, 1945—Continued 
NATIONAL BANKS, BY SIZE OF BANK 
{Amounts in thousands of dollars] 





Size group—total deposits (in thousands of dollars) 





2,000— 
5,000 


5,000— 
10,000 


10,000- 
25,000 


50,000— 


25,000— 
50,000 100,000 


Over 
100,000 





iifites. 
Interest and dividends on se- 
c urities: 
U. S. Government....... 





106,973) 109,231 154,021 99,966; 737,108 


49 ,939 371,313 
9,346 
31. 930) 
307 
7,375 


4,301 
1,169 
4,864 


72,479 
15,122 
15,642 


Interest and discount on loans. . 
Service charges and fees on loans. 
Service charges on deposit ac- 

CGE, oaks d00n0s 2 ebhnes ee 
Other charges, commissions, 


Trust department....... 
Other current earnings 


21,677 


18,311 
28 , 706 
43,564 


103,014 
17, 
25,750 

1,260 1,234 

Interest on time deposits 14,383 19,415 

Interest on borrowed money... . 1,323 2 9 0 45 59 

Taxes other than on net income. 4,926 6,972 

Recurring depreciation on bank- 

ing house, furniture, and fix- 
tures 

Other current expenses... . 


Salaries and wages—others..... 
Directors’ and committee mem- 


2,479 
18,622 


3,337 


230/413 1,140 28 | 287 


Net current earnings before 


income taxes 530,851 2,124 36,752 51,007 





Recoveries, profits on securi- 
ties, etc.. ay ; ; 
Recoveries on ‘securities. 
Profits on securities. 
Recoveries on loans... 
All other 


Losses and eee: 
On securities. ; 


259 ,6 
54,13 
141,501 
37, 305 
26,75 


131, 
74,491 
29 ,618) 
27,429) 


659,011 

170,109 

158,927 
11,182 


488 , 902) 


751 
116 
303 
251 

81 


467 
185 
173 
109 


2,408 
393, 
372 

21 

2,015 

718 


19 
699 


15,686 
2,802 
8,134 
3,063 
1,687 


8,516 
4,554 
1,830 
2,132 


43 ,626 
6, 966 


6,575 
391 


19,225 
3,356 
10,436 
3,282 
2,151 


wi = 


3186 
2,946 


44,645 
8,543 


8,142 
401 


29,527 
3,759 
18 ,066 
4,840 
2,862 


sy es 


2" 310 
3,835 


67,121 
14,765 


14,037 
728 





13,982 
393,715 


All other. 
Profits before income taxes... 





49,221 


13,382 
12,805 
577 


36 ,660 36,102 52,356 35,839 


10 , 388 10 ,047 os 8,248) 
233 482 268 292 
10,155 9,565 12,395 7,956 


715,225 728,815 1, 066, 961 ; 994 ,969 
3,393,197) 3,730,318) 5,520,129 3,882,351 
356 , 463 378,679 $23 ,031 271,901 
38 , 423 41,516 72,868 8 50,004 
2,197,538) 1,524,998] 1,619,949 


1,609,780) 1,522,422 
9, 395 , 232; 6, 6,836,556 


1,865 
1,731 
134 

10 ,007 
3,088 
77 
3,011 
202 , 833 
848 ,819 
82,713 
9,965 
476 , 809 
-622 ,199 


Taxes on net income...... 
Federal ase 
State. . 


Net profits 


Cash dividends declared 
On preferred stock?. .. . 
On common stock. 


Loans. . | 13,911,502 
U.S. Government securities... ._ .| 61,180,629 
Other securities 
Real estate assets. . 
Cash assets 





46 394 
154,126 
15 ,649 

2,094 
106 , 799 


325 , 268 


289 , 839 
11,017,028 
53 ,080 ,901 


20,075,323 


Total assets. . | 90,092, 109) 6,117,546) 6,408 ,081 306 , 326 


Time deposits. . . . 
Total deposits 
Total capital accounts. 


Number of banks included. . 


16,238,173 
84,818,728 
4,637 ,067|| 








402 ,642 


, 510, 266 


110,017 


1,674,122 
5,745,516 
365 , 297 


,824,004 
,042 140 
353,874 


2,579,566) 1, 


8,878,558 


5, 
292/214 


1,144,049 
6,496,518 
312,152 


7,077,324 
49,852,371 
680 , 996 





27,6331) 
131,024) 


————. 4\- 


4,984 





2,623 
2,776 


996 





5,911 
9,761 


1,772 





3,970 
10,592 





858) 


3,630 
16,150 





575 


10,860 


1,720 


174 





1,473 
10, 791 





88 


7,422 
69 , 533 


113 





See footnotes on p. 678. 
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MEMBER BANK EARNINGS, 1945—Continued 
STATE MEMBER BANKS, BY SIZE OF BANK 
{Amounts in thousands of dollars] 








Size group—total deposits (in thousands of dollars) 





50,000- 
100,000 


2, 5,000— 
5 10,000 


10,000— 25 ,000— 
25,000 50,000 





40 ,633 59,493 62,582 49,929 


ings 
Interest and dividends on se- 


curities: 
28,187 23,924 


3,423 2,451 
17,551 13,140 
190 214 


3,614 2,610 
1,990 1,467 
4,083 3,472 
3,544 2,651 
ew 32,785 


5,325 
rh 983 9,709 
398 


253 
7,844 5,042 
65 


2,013 


16,842 
2,935 
13,628 
195 


2,662 


1,745 
915 


25 ,673 
4,436 


13° 0so 
262 


3,573 


2,000 
2,180 
3,319 


a. =e 
10: 303 


508 
Interest on time deposits. ... . 8,751 
Interest on borrowed money... . * 18 52 
Taxes other than on net income . 1,804 2,515 
Recurring depreciation on bank- 

ing house, furniture, and fix- 


Interest and discount on loans. 

Service charges and fees on loans. 

Service charges on deposit ac- 
counts... 

Other charges, 
fees, etc.. 

Trust department . 

Other current earnings 


caeeeaeaee, 


5’ 685 
Salaries and wages—others. . 


Directors’ and committee mem- 
; 439 





2,661 


896 
9,481 


851 
7,054 


1,232 
10,962 


1,180 


11,480 


Other current expenses. 133. 844) 
1} 





Net current earnings before 


income taxes 17,144 


302, 577) 12,686, 18,279, 20, 506 


we a profits on securi- 
ties, et 


8,021 
1,430 
4,236 
1,198 
1,157 
3,521 
1,504 
769 
1,248 
17,186 
3,208 
3,069 
139 
13,978 
3,229 
346 
2,883 
305 .157 


14,650 
3,293 
7,627 
1,746 
1,984 


6,191 
3,091 
1,239 
1,861 


26,738 


5,408 
5,234 
174 


21,330 


5,094 
793 
4,301 


457,429 
1,950,480 
182,446 
31,711 
678,117 


193 450 
59,075) 
96. 784) 
18,553) 
19,038) 
| 


15,029 
2,266 


9,130 
1,513 
2,120) 
7,729) 
3,678 
1,312! 
2,739 


27 ,806 
6,733 
6,407 

326 

21,073 

5,216 

$32 

4,684 
500 , 709 
2,135,736 
147,018 


31,175 
689 , 480 


Profits on securities........ 
Recoveries on loans... .... 
All other re 





97, 

4571021 
16,911 
37,955) 211 


398,059 4,517 


9, 720 2,071 
90 , 943 690 1,989 
8,541 30 82 


298 , 57 | 3,797 11,081 


90,1 1,020 2,680 
4,135 45 206 
86,045) 2,474 


ns 8, 844, 236 261 , 400 
U. S. Government securities 27,067, 1,044,903) 1,318,037 
Other securities , 931,45 ‘ 90, 358 125 .843 
Real estate assets 321 , 969) f 10,758 15,392 
9,721, 032| 190, 399 482, 495,176 


187 


13,152 


Cash dividends declared........ 
On preferred stock? 
On common stock 





596,595) 6, 543,339 


Total assets.......... 


Time deposits 
Total deposits. . 
Total capital accounts 


Number of officers... . 
Number of employees 


Number of banks 


48,045 077 


8,004,755 
44,708 , 314 
2,928,822 


670,557 


184,247 
632 , 209 
37,855 


1,890, 


569, 
4 


2,262, 


787 
2,131, 
125 , 339 


328 


,655 
741 


3, 306,070 


1,125,879 
3,104,041 
191,743 


3,515,638 


957 ,934 
3,300,655 
198,779 


3,005 , 705 


687 ,558 
2,843,367 
150,461 





12,056) 
75,719 





1,140 
1,049 





1,403 
3,996 


1,328 
6,402 











1,854 


430 








301 





198 





1,078 
6,942 


91 





798 
5,930 





41 


33,258,941 


3,664,792 
30 , 784,939 
2,112,716 





See footnotes on p. 678 


4,059 
48,130 


63 


FeperaL Reserve BuLLetin 
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MEMBER BANK EARNINGS, 1945—Continued 
RATIOS OF ALL MEMBER BANKS, BY CLASSES 
(Computed from aggregate dollar amounts; ratios expressed as percentages] 





Central reserve 
All member banks All All city member 


: banks Country 
national State member 


banks 
banks Mow cu 
York acago 














Year 











Summary ratios: : 
Percentage of total capital accounts: 
Net current earnings before income taxes 
Profits before income taxes 
Net profits 
Cash dividends declared 


Percentage of total assets: 
Total earnings 
Net current earnings before income taxes. 
Net profits 








Sources and disposition of earnings: 
Percentage of total earnings: 
Interest and dividends on: 
U. S. Government securities / 
Other securities 1 
Earnings on loans 
Service charges on deposit accounts... . 
Other current earnings 








wun oO 
sown 





Total earnings 


° 


Salaries and wages ; 
Interest on time deposits. . 
Other current expenses. . . 





w Oa © BNORe 
wee © wBuUNow 
wee © Somoo 
NaN So Cow ww 


tw 


wn 


Total expenses 


oS wea oO 


Net current earnings before income taxes 


~I 





Net recoveries and profits (or losses —)....... | 
Wares GW MSt MOSS. book... ie cele ee Ue tenes 
OE Ee a SNS Pe 


Dinw A mm 2ASD S WAAR w 
woe SS Cun S CAH 


BNA © SO AouN 


owe oo 
pn S © 


non 
AIA w 


Rates of earnings on securities and loans: 
Percentage of total securities: 
Interest and dividends on securities. ..... 
Net recoveries and profits (or losses —). . 
Percentage of U. S. Government securities: 
Interest on U. S. Government securities'.. . . 





Percentage of total loans: 
Earnings on loans............ 
Net recoveries (or losses —) 


Distribution of assets: 
Percentage of total assets: 
U. S. Government securities 
Other securities 
Loans 


oe 





“Neos 





Other ratios: 
Total capital accounts to: 
Total assets wee e — 
Total assets less Government securities and | 





Total deposits........... 


Time to total deposits 
Interest on time deposits to time deposits 























' Not available prior to 1945. 

Note.—The ratios in this and the following three tables were computed from the dollar aggregates shown in preceding tables. Many of 
these ratios vary substantially from the average of individual bank ratios, which will be published in a subsequent issue, in which each bank’s 
figures—regardless of size or amount—are weighted equally and in general have an equally important influence on the result. In the ratios based 
on aggregates, presented here, the experience of those banks in each group whose figures are largest have a much greater influence than that of 
the many banks with smaller figures. (For example, the 100 largest member banks have total earnings which, combined, are approximately 
equal to those of all the other member banks, numbering about 6,800.) Ratios based on aggregates show combined results for the banking system 
as a whole and, broadly speaking, are the more significant for purposes of general analyses of credit and monetary problems, while averages ot 
individual ratios are useful primarily to those interested in studying the financial results of operations of individual banks. 
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MEMBER BANK EARNINGS, 1945—Continued 
RATIOS OF ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 
[Computed from aggregate dollar amounts; ratios expressed as percentages] 





Federal Reserve district 





Rich- At- Chi- St. 
mond | lanta cago | Louis 





Summary ratios: | 
Percentage of total capital accounts: 
Net current earnings before income 


taxes 
Profits before income taxes. 
Net profits 

Cash dividends declared 





Percentage of total assets: 
Total earnings. 
Net current earnings before income | 
taxes. of | 
Net profits 


Sources and disposition of earnings: 
Percentage of total earnings: 
Interest and dividends on: 
U. S. Government securities 
Other securities 
Earnings on loans - 
Service charges on deposit accounts | 
Other current earnings 











Total earnings. . 


Salaries and wages. 
Interest on time deposits 
Other current expenses 
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Total expenses 





Net current earnings before in- | 
come taxes...... a - 


Net recoveries and profits 
Taxes on net income 
Net profits 


Rates of earnings on securities and 
joans: 
Percentage of total securities: 
Interest and dividends on securities 
Net recoveries and profits . 
Percentage of U. S. Government | 
securities: 
Interest on U. S. Government 
securities. . 








Percentage of total loans: 
Earnings on loans... . 
Net recoveries (or losses —) 


Distribution of assets: 
Percentage of total! assets: 
U. S. Government securities 
Other securities 





Cash assets 
Real estate assets 


Other ratios: 
Total capital accounts to: 
Total assets. 
Total assets less Government securi- 
ties and cash assets 
Total deposits 











Time to total deposits 
Interest on time deposits to time 
deposits 
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MEMBER BANK EARNINGS, 1945—Constinued 
RATIOS OF RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS 
[Computed from aggregate dollar amounts; ratios expressed as percentages | 





Federal Reserve district 





Rich- At- Chi- 
mond | lanta | cago 








ummary ratios: 
. Percentage of total capital accounts: 


was i earnings before income 


Profits 3 before income taxes 
Net profits 
Cash dividends declared 


Percentage of total assets: 
Total earnings... P 
Net current earnings before income 


Net profits 


Sources and disposition of earnings: 
Percentage of total earnings: 
Interest and dividends on: 
U. S. Government securities... .. . 
Other securities 
Earnings on loans 
Service charges on deposit accounts. 
Other current earnings............ 





Total earnings 


Salaries and wages 
Interest on time deposits. . 
Other current expenses. ..... 


mow S BUAnwN 
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Net current earnings before in- 
come taxes | 


Net recoveries and profits........ 
Taxes on net income 
Net profits 


Dwoe oD 
wow w 
suo 


Rates of earnings on securities and 
loans: 
Percentage of total securities: 
Interest and dividends on securities. | 
Net recoveries and profits | 
Percentage of U. S. Government | 
securities: | 


Interest on U. S. Government | 
OE ES. Pgs 


Percentage of total loans: 
Earnings on loans , 
Net recoveries (or losses —) 1 





Distribution of assets: 
Percentage of total assets: 
U. S. Government securities 
Other securities........... 
Loans. 


Real estate assets... .. 


Other ratios: 
Total capital accounts to: 
Total assets | 
Total assets less Government securi- | 
ties and cash assets.............] 
Total deposits 


Time to total deposits 
Interest on time deposits to time | 
deposits 



































* Not including central reserve city banks. 
‘ Ratios of less than .005 are shown as .0. 
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MEMBER BANK EARNINGS, 1945—Continued 
RATIOS OF COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 


(Computed from aggregate dollar amounts; ratios expressed as percentages] 





Federal Reserve district 





Rich- At- Chi- 
mond | lanta cago 





Summary ratios: 
Percentage of total capital accounts: 
Net current earnings before income 
taxes 
Profits before income taxes 
Net profits ory 
Cash dividends declared 








Percentage of total assets: 
Total earnings... a thiaine 
Net current earnings before income | 
GR 6 oo ae . oe ‘ | 
Net profits 








Sources and disposition of earnings: 
Percentage of total earnings: 
Interest and dividends on: 
U. S. Government securities 
Other securities............ 
Earnings on loans......... doidhdal 
Service charges on deposit accounts. 
Other current earnings ‘ | 





Total earnings. . 





Salaries and wages... 
Interest on time deposits 
Other current expenses 
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Total expenses 





Net current earnings before in- | 
come taxes........ 7.7 





Net recoveries and profits 
Taxes on net income 
Net profits 


Rates of earnings on securities and | 
| 


loans: 

Percentage of total securities: 
Interest and dividends on securities. | 
Net recoveries and profits 

Percentage of U. S. Government 

securities: 

Interest on U. S. Government 
securities ore 


Percentage of total loans: 
Earnings on loans “ 
Net recoveries (or losses 





Distribution of assets: 
Percentage of total assets: 
U. S. Government securities 
Other securities. . 


Cash assets , 
Real estate assets 


Other ratios: 
Total capital accounts to: 
Total assets = F 
Total assets less Government securi- | 
ities and cash assets 
Total deposits... .. 





Time to total deposits 
Interest on time deposits to time 
deposits Ee une 
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BANK EARNINGS, 1945 


INSURED COMMERCIAL BANKS IN UNITED STATES AND POSSESSIONS, 1942-1945 
{Amounts in thousands of dollars] 





A Banks not members of 
All insured commercial banks! Federal Reserve System 





1943 1944 1945 1943 1944 





Earnings 1,959,481) 2,214,905) 2,482,278 310 , 399 341,443 
Interest and dividends on securities: = 
U. S. Government . 861,412) 1,000,253 { 1,132,9 96,000 130,633 
terest and discount on loans ‘ 692 , 305 ; 140 , 669 132,557 
eo charges and fees on loans d 13,513 860 ,043 2,668 2,423 
Service charges on deposit accounts. ..... . 95 , 332 é : 18,977 21,875 
Other charges, commissions, fees, etc 67 ,533 78,485 ’ 22,423 25,283 
Trust department 104,710 112, 486 ’ ‘ 8,388 &,155 
Other current earnings 124,676 128,278 21,274 20,517 


ses 1,256,025) 1,356,680 218 ,087 230,189 
= "225" 142 "240, 354 50.441 52/886 
Salaries and wages—others ‘ 386, ’ - 48,9 
Directors’ and committee members’ fees... $ , 12,907 ‘ 3. 3,395 
Interest on time deposits . 186,773 é : \ 42,798 
Interest on borrowed money 336 1,112 448 30 145 
Taxes other than on net ~~ . , : 97 ,307 ; \ 14,472 

-urring depreciation on banking house, 
wTarniture, ama Gxt 40,008} 41,845 ’ 6,910 
Other current expenses ‘ 357 ,825 390 ,036 ‘ : 56, 60 , 650 


Net current earnings before income taxes 703 ,456 858 , 225 92,312 111,254 


ecoveries, profits on securities, etc... .. 361,726 41,038 43 ,636 
ny tem Fm securities > ° 92,778 ; , 10, 200 9,967 
Profits on securities................... . 129 ,834 9,363 13,582 
Recoveries on loans aps ; ° 84,224 ’ 13 , 202 11,684 
All other ay ees ; 72,317 54,890 53,187 7,476 8,273 8,403 


Losses and charge-offs 290 ,645 265 , 881 264,122 48,079 39,924 33,704 
On securities : 116, 383 110,439 132,870 17,929 15,006 13,296 t 
On i adus + 080 ¢i-wale can a athe . 75,223 70,090 55,901 15,883 11,908 9,807 9, 360. 
All other eta ate ace . 99 039 85,352 75,351 14,267 13,010 10,601 9,824 


Profits before income taxes a dkediha 765 ,826 954,070; 1,204,707 69 ,6%6 93,426 121,186 146,351 


Taxes on net income ‘ 127 ,865 202,821 298,795 12,010 12,390 19,106 28,733 
Federal actedtanvan 114, 316 187 ,032 277,538 12. 0101{ 11.354 17,896 27,257 
F TTT ‘ 1 13,549 15,789 21,257 - 1,036 1,210 1,476 


Net profits neue adi 637 , 961 751,249 905,912 57 ,686 81,036 102,080 117,618 


Cash dividends declared pate 233 , 490 253,193 274,438 24,601 25,164 27,192 28 , 504 
On preferred stock?. .. die eae bol 23 14,324 13,645 11,769 3,440 3,510 3,959 3,507 
On common stock...... ; A 219,166 239 , 548 262 , 669 21,161 21,654 23,233 


Loans : ; , r , 380,838) 20,310,112) 23,500,772) 3,021,323) 2, , 862) 2,630,161 
U. S. Government securities le : ; , 315 ,698) 67,231,161) 82,417,236) 2,172,922) 4, .776| 6,913, 337 
Other securities » ae ae , > , 321,794) 6,088,482) 6,623,089 , 016,599 , 843 958,551 
Real estate assets ; ‘ ,276,278| 1,141,301} 1,038,834 230,974 .495 167 , 404 
Cop asecte. ... sc ves ~~ ; , 774,094) 28,042,727) 31,236,090) 2,883,391) 3, ,204| 3,562,451 


Datel aanete. .. access a ; ’ , 370, 189)123, 168 ,863|/145 , 217,438) 9,347, 894/11, ,491/14, 260,818 
Time deposits , 888, 7,627,615) 21,415,276) 26,979,470) 3, ,399| 3,624,839) 4, 321 
Total deposits aad ..+-|76,134, 95 ,506 , 221/114, 682, 390}135 948,387) 8.343, 246)10, , 907/13 , 208 , 706 
Total capital accounts. .... ‘ 951, , 246,433) 7,718,193) 8,334,670 741 ,423) 1,006,413 


Number of officers... . 54, 55,309 56,494 59,119 19,331 .921 811 , 226 
Number of employees pwr bac We 216, 225 ,647 229,377 245,275 34, 468 35.311 36,115 37 831 


Number of banks 13,347 13,274 13, 268 13, 302 6,671 539 6,457 421 





























Peer three mutual savings banks, State bank members of the Federal Reserve System, which are included in member bank figures on 
preceding pages. 


? Includes interest on capital notes and debentures. 


Note.—The figures of assets, deposits, and capital accounts are averages of the amounts reported for call dates at the beginning, middle, and 
end of each year. The number of officers, employees, and banks are as of the end of each year. 











INTERNATIONAL FINANCIAL STATISTICS 








— ot eee eee eee eel 


— 


PAGE 
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Money rates in foreign countries ih 699 
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Price movements: 

Wholesale prices 

Retail food prices and cost of living... . 


Security prices 








Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and commercial 
bank statements and official statistical bulletins, some data are reported to the Board directly. Figures 
on international capital transactions of the United States are collected by the Federal Reserve Banks 
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regu- rately 
lation of November 12, 1934. Back figures for all except price tables, together with descriptive text, Co T 
may be obtained from the Board's publication, Banking and Monetary Statistics. 1930" 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


[In millions of dollars} 





End of month Canada|} 
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End of month 





1938—Dec..... 


1942—Dec..... 
1943—Dec..... 
1944—Dec..... 


1945—May.... 
June.... 
Wiest 
Ame... .: 


a + aa 

feb.... 
Mar.... 
Apr. 


















































End of month 





1938—Dec... .. 
1939—Dec... .. 
1940—Dec.. . . . 
1941—Dec..... 
1942—Dec..... 
1943—Dec..... 
1944—Dec.. ... 


1945—May.... 
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? Preliminary. ’ Revised. 

_ | Figures through March 1940 and for December 1942, December 1943, and December 1944 
include, in addition to gold of the Central Bank held at home, gold of the Central Bank held 
abroad and gold belonging to the Argentine Stabilization Fund. 

*On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. Gold reported since that time is gold held by Minister of Finance. 

‘Figure for December 1938 is that officially reported on Apr. 30, 1938. 

‘Figures relate to last official report dates for the respective countries, as follows: Java— 
Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941. 

‘ 4 igure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa- 
rately. 

_* These countries are: Albania, Algeria, Australia, Austria t! h Mar. 7, 1938, Belgian 

Congo, Bolivia, Bulgaria, China, Costa Rica beginning July 1943, Danzig through Aug. 31, 

1939, Ecuador, El Salvador, Estonia, Finland, Guatemala, Iceland, Ireland beginning February 

1943, Latvia, Lithuania, Morocco, and Siam. Figures for certain of these countries have 
n carried forward from last previous official report. 

Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
Exchange Equalization Account during 1939. 

*In addition to gold held by the Swiss National Bank, the Swiss National Bank's Annual 
Report for 1945 stated that the Swiss Government owned gold amounting to 238 million 
dollars on Dec. 31, 1945. 

Nore.—For back figures, see Banking and Monetary Statistics, Tables 156-160, pp. 536-555, 
and for a description of figures, including details regarding special internal gold transfers affect- 
‘ng the reported data, see pp. 524-535 in the same publication. 
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Government gold reserves' not included 
in previous figures 





United 


United 
States K 


dom 


End of month France 





1938—Dec..... 
1939—Mar.... 
May.... 
June.... 
Sept... . 
1940—June. .. 
1941—June.... 
1942—June.... 


1943—June. ae 


TE - ++ 
OC... os 
1945—Mar.... 
June.... 
Sept..... 

















1 Reported at infrequent intervals or on de- 
layed basis: U. S.— Stabilization Fund 
(Special A/c No. 1); U. K.—Exchange Equali- 
zation Account; France—Exchange Stabilization 
Fund and Rentes Fund; aa gt enea 

? Figure for end of September. 

3 Reported for total British gold reserves 
on Aug. 31, 1939, less reported holdings of Bank 
of England on that date. 

« Figure for Sept. 1, 1941. 

Note.—For available back figures and for de- 
tails regarding special] internal gold transfers 
affecting the British and French institutions, see 
Banking and Monetary Statistics, p. 526, and 
BULLETIN for February 1945, p. 190. 








GOLD PRODUCTION 


OUTSIDE U. S&S. S. R. 
{In thousands of dollars} 


Production reported monthly 
Total Africa North and South America Other 


reported |} South | Rho- | West | Belgian) United] Can- Mex- Colom- Chile | Nica- | Austra-| British 

monthly || Africa | desia |Africa? | Congo*| Statest| ada‘ ico# bia ragua’ lia® India® 

$1 = 155 /m grains of gold */w fine; i. €., an ounce of fine gold =$35. 
708 , 453||366 , 795 24,264 6, 549/108 , 191/104,023) 23,135 30,559 
752 ,847||377,090| 25,477 - 7,159|126,325 ; 23,858 ‘ é 868) 31,240 
|396 , 768 152,509 e 26,465 40,118 
410,710 168 , 159 29,591 
425 ,649 - . 178,143 32,306 
448 ,753 ; ° 196 , 391 
491,628 
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751.821) ; ; x 8.018 *309) 
750.463 30,871 645) 78330 71,470, 1396 
































Gold production in U.S. S. R.: No regular Government statistics on gold production in U. S. S. R. are available, but data of percentage changes 
ir larly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 

uction as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 

? Preliminary. / Figure carried forward. * Revised. 

1 Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on monthly estimates of American Bureau of Metal 


Statistics. 
c 2 Sagasing April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944, they represent Gold 
coast only. 


+ Beginning May 1940, monthly figures no longer reported. Annual figure for 1940 estimated at three times production for first four months 


of the year. 
* Includes Philippine Islands uction received in United States. Annual res through 1944 are estimates of United States Mint. An- 
nual figure for 1945 and monthly res represent estimates of American Bureau of Metal Statistics. 

igures for Canada beginning 1944 are subject to official revision. 

* Beginning April 1942, figures no longer reported. Annual figure for 1942 is rough estimate based on reported production of $7,809,000 in 
first three months of year. 

1 Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 

* Beginning December 1941, figures are those reported by American Bureau of Metal Statistics. For the period December 1941-December 
1943 they represent total Australia; beginning January 1944, Western Australia only. 

* Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. 

Note.—For explanation of table and sources, see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 540; April 1933, pp. 
233-235; and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for these and other countries 
in the period 1910-1941, see Banking and Monetary Statistics, pp. 542-543. 

GOLD MOVEMENTS 


UNITED STATES 
{In thousands of dollars at approximately $35 a fine ounce] 





Net imports from or net exports (—) to: 


Other Phil- a 
Switz- Latin ip- South i - 
France A? Canada | Mexico Ament pine —_ Japen ish other 
” 3 = - ndia u 
publics | lands tries 


260,223 oon « ee 28,153) 12,038 12 476,820 21,095 
934,243 96. , 15,335 65 ........|75,268 
$73,671 71,006 7,511 21,513) 2: 8 77,892 
—13,710 ° 25,427 181 246,46450,762 
81,135 27,880 4 401 168,74016,159 13,301 
3,574,151]1,826,403 3,798 . x 35,636 22,862 165,605 50,956 *68,623 
4,744,472) 633,083) 241,778 7 A 29,880 38,627 184,756 111,739 49,989 * 284,208 
982,378 3,779 1 os e0es> 412, 16,791 61,86 292,893 9,444 9,665 463,071 
315,678 eos . 40,016 : 20,008 
68,938 88 ’ —3,287 307 —8,731 
—845,392] -695,483 — 109,695 08,560 18,365 
160)....... 53,148 15,094 357 §—133,471 














848 517 
11,796 272 
463 329 
272 355 
37,131 247 


151,270 391 
80,629 126 1,479 
25,265 75 1,386 

222 149 63 






































Apr.? |—20,534 





® Preliminary. 
1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 


2 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, and $13,854,000 from other countries. 

2 Includes $75,087,000 from Portugal, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U. S. S. R., $26,178,000 from Hong 
Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,416,000 from Spain, and $15,570,000 
from other countries. : 

4 Includes $44,920,000 from U. S. S. R., and $18,151,000 from other countries. 

* Includes $133,980,000 to China and $509,000 from other countries. 

* Includes $27,567,000 to China, $5,625,000 from U. S. S. R., and $356,000 from other countries. 

Note.—For back figures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same 


publication. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
[Net movement from United States, (—). In millions of dollars] 
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES 





Increase in foreign banking Decrease 
funds in U. S. in U.S. 
From Jan. 2, 1935, through— banking 


Total Official! Other 
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46,307. 





1946—Jan. 31 








’ Revised. 
_' This category made up as follows: through Sept. 21, 1938, funds held r: foreign central banks at the Federal Reserve Bank of New York; © 
beginning Sept. 28, 1938, also funds held at commercial banks in New York City by central banks maintaining accounts at the Federal Reserve 
Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve Bank of New York which had been transferred from 
central bank to government names; beginning with the new series commencing with the month of July 1942, all funds held with banks and bankers 
in the United States by foreign central banks and by foreign central governments and their agencies (including official purchasing missions, trade 
and shipping missions, diplomatic and consular establishments, etc.). / 

_ * The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942. 
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This 
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on uly 1. Subsequent 
figures are based upon new monthly series. For further explanation, see BULLETIN for January 1943, p. 98. 

* Inflow reflects inclusion for the first time of official Philippine accounts, which on Jan. 31, 1946 amounted to 458.6 million dollars. 

‘Amounts outstanding Jan. 31, in millions of dollars: total foreign banking funds in United States, 6,973.3, including official funds, 4,292.7, 
and other funds, 2,680.6; United States banking funds abroad, 406.3; and brokerage balances (net due foreigners’), 58.3. oF 

NoTE.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics. 
pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see 

ULLETIN for September 1945, pp. 960-974. 


June 1946 689 





INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 


[Net movement from United States, (—). 
TABLE 2.—TOTAL CAPITAL MOVEMENT, 
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TABLE 4.—DECREASE IN U. S. 
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1 Prior to Jan. 3, 1940, tee figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 


* Inflow less than $50. 
4 Inflow reflects ee for first time of official Philippine accounts, which on Jan. 31, 1946, amounted to 458.6 million dollars. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Costinued 
[Net movement from United States, (—). In millions of dollars] 
TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of Foreign Securities Owned in U. S.) 
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6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of U. S. Securities) 
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TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 


(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases 
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad) 
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Prior to Jan. 3, 1940, the figures under wr r be ay Far East ook. the remaining Asiatic countries being included under “All other.” 
* Inflow less than $50,000. less than $50,000. 
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{In millions of dollars] 


INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES 


































































LIABILITIES 

United Neth- | Switz- Ger. Other || Total | Can- | Latin 
“ “ . “ 1 All 
Date Total nine France x % = many Italy ave Europe| ada aaron Asia othert 
1934—Dec. (Jan. 2, 1935). 597.0 76.9} 33.9 12.9 13.7 29.9 18.8 46.8 232.9 99.3) 122.8) 130.1) 12.0 
1935—Dec. (Jan. 1, 1936). 1,200.2 205.5} 163.5 68.6 86.1 29.0 26.1 | 107.5 686.3} 145.3) 156.3) 188.9) 23.4 
1936—Dec. 30... ......45-- 1,491.6 235.7) 176.3 78.8 | 123.5 32.0 41.7 | 126.3 814.3) 186.1) 263.9) 200.2) 27.4 
1937—Dec. 29.........-++- 1,729.6 261.5} 143.9 89.1 | 302.1 39.0 25.7 | 156.0 ||1,017.1| 175.6) 280.9) 236.0] 20.9 
1938—Dec. (Jan. 4, 1939) 1,996.6 436.1} 187.4 | 101.8 | 218.8 17.8 20.4 | 255.5 |j1,237.8| 201.8) 248.5) 274.3) 34.4 
1939—Dec. fan. 3, 1940). 3,057.0 448.2) 288.2 | 204.9 | 376.3 9.5 38.5 | 516.9 ||1,882.6| 274.6) 336.0) 491.4) 72.5 
1940—Dec. (Jan. 1, 1941) 3,785.2 365.5) 490.1 | 174.3 | 508.4 6.7 17.9 | 650.6 ||2,213.5| 434.3) 447.3) 616.9) 73.3 
1941—-Dec. 31... ...-e000-: 3,482.4 400.8) 448.6 | 174.9 | 339.9 6.6 15.4 | 608.0 |}1,994.0) 373.2) 417.7] 583.9) 113.6 
DPT, Ds co cescctaced 3,987.5 554.6) 432.3 | 186.6 | 184.2 7.5 12.1 | 643.4 |[2,020.7)| 507.4) 597.7) 712.1| 149.6 
BOER —— ENS, Bh. oo cle cdvoccdc 5,153.7 ||1,000.8| 439.9 | 193.3 | 210.6 6.5 11.3 | 722.1 ||2,584.5| 812.6) 693.7) 887.6) 175.3 
1944—Dec. 31... ......-..- 5,271.4 865.7) 401.2 | 209.7 | 239.3 6.8 27.3 | 767.7 ||2,517.8| 926.5) 909.3) 743.8) 174.0 
1945—Feb. 28............. §,553.1 838.3) 409.8 | 209.3 | 245.0 6.8 33.8 | 709.8 ||2,452.8)1,070.3) 976.9) 911.7) 141.4 
ih Mi asiedeshide ade 5,575.7 834.2) 366.6 | 208.8 | 252.5 6.9 36.0 | 715.8 ||2,420.8/1,129.1) 964.0) 917.2) 144.5 
i, Miicpae sade coke 5,624.0 819.9) 338.5 | 208.8 | 252.0 7.0 39.4 | 739.9 ||2,405.5)1,164.8}) 993.5) 916.2) 144.1 
Pi cob da deity ovis 5,670.4 832.1} 315.1 | 209.3 | 258.0 6.7 42.9 | 752.7 ||2,416.9/1,161.3/1,035.0) 915.6) 141.6 
iy Mile s® ce onde eee 5,927.3 861.8} 372.3 | 213.3 | 261.2 6.7 43.9 | 803.0 ||2,562.3/1,267.3)1,076.9| 878.4) 142.4 
et Gilavwdn dnide oes 6,108.5 872.0) 399.0 | 215.8 | 268.5 6.8 49.5 | 839.8 ||2,651.3/1,349.8/1,100.7| 865.5) 141.2 
Mba om 60. Guide 40d 6,170.8 824.0) 356.7 | 218.0 | 273.8 6.9 53.9 | 805.4 ||2,538.6|1,449.9|1,087.4) 942.6) 152.5 
SE, Sle ve du dane ous , 260.6 746.2) 313.4 | 220.6 | 277.7 6.9 58.5 | 877.9 |}2,501.0)1,492.1|1,110.6] 990.4) 166.5 
Sn Gc cndedddeewts , 396.8 740.2) 360.3 | 228.1 | 284.4 7.1 62.0 | 862.9 ||2,545.0)1,551.8)1,097.7|1,007.7| 194.6 
a Sager kr 6,310.9 699.6) 327.3 | 269.6 | 290.0 6.9 65.4 | 871.2 ||2,529.9/1,545.7|1,045.7|1,003.9| 185.7 
Y eae 6,362.7 707.7; 310.0 | 281.6 | 304.2 7.0 70.4 | 902.1 ||2,583.0)1,522.2/1,046.4/1,029.3) 181.8 
oe a eee ye eee % 973.3 | 679.0) 398.3 | 293.9 | 315.5 6.9 71.1 | 890.6 ||2,655.4/1,350.7/1,050.9/21,735.1) 181.1 
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For footnotes see p. 693. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Costinued 


SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Costinued 


{In millions of dollars] 
LIABILITIES—SUPPLEMENTARY DATA—Continued 
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1 Prior to June 30, 1942, included under “‘Other Asia.” 
? Country breakdown not available until June 30, 1942. 
* See footnote 2 for main table. 


Footnotes to table on p. 692. iz , wit F P 

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other. 

2 Includes official Philippine accounts amounting to 458.6 million dollars held with the United States Treasury, which have not been included 
previously. (Revised back figures will be published in a later issue of the BULLETIN?) 

§ Prior to June 30, 1942, included under “‘Al! other.” 

‘ Prior to June 30, 1942, included under “Other Latin America.” 

5 Included “Canal Zone”’ prior to June 30, 1942. ; . ‘ - p 

Note.—Certain of the figures are not strictly com ble with the corresponding figures for preceding months owing to changes in reporting 
practice of various banks. The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to the United States’ have been adjusted to 
exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-584 and BULLE- 
TIN for September 1945, pp. 967-970. 
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‘ Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “‘All other.” 

Note.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice 
of reporting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monetary Statistics, Table 161, pp. 589 and 591.) On June 30, 1942, 
reporting practice was changed from a weekly to a monthly basis. For further information see BULLETIN for September 1945, pp. 971-974. 
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! Prior to June 30, 1942, included under “All other.” 

? Less than $50,000. 

? Prior to June 30, 1942, included under “Other Latin America.” 
« Included “‘Canal Zone” prior to June 30, 1942. 

* Prior to June 30, 1942, included under “Other Asia.” 

* Country breakdown not available until June 30, 1942. 
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Assets by Assets of banking department Liabilities of banking department 
Bank of England Note 
res in millions of Cash reserves Dis- reula- Deposits 
i sterling) Gold! Other counts | Securi- tion? one 
assets? and ad- ties ties 
- Coin Notes vances Bankers. | Public | Other 
é 1929—Dec. 25.......... 145.8 260.0 oa 26.3 22.3 84.9 379.6 71.0 8.8 35.8 17.9 
™ 1930—Dec. 31.......... 147.6 260.0 .6 38.8 49.0 104.7 368.8 132.4 5.6 36.2 18.0 
) 1931—Dec. 30.......... 120.7 275.0 .6 31.6 27.3 133.0 364.2 126.4 7.7 40.3 18.0 
1932—Dec. 28. . 119.8 275.0 .8 23.6 18.5 120.1 371.2 102.4 8.9 33.8 18.0 
1933—Dec. 27.........- 190.7 260.0 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36.5 18.0 
1934—Dec. 26. . 192.3 260.0 5 47.1 7.6 98.2 405.2 89.1 9.9 36.4 18.0 
) 1935—Dec. 25......-..- 200.1 260.0 .6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
| 1936—Dec. 30.......... 313.7 200.0 .6 46.3 17.5 155.6 467.4 150.6 12.1 39.2 18.0 
1937—Dec. 29.........-- 326.4 220.0 .8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0 
| 1938—Dec. 28.......... 326.4 230.0 8 $1.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0 
) 1939—Dec. 27.........- 4.2 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9 ! 
I 1940—Dec. 25. . on 5630.0 9 13.3 4.0 199.1 616.9 135.7 12.5 51.2 17.9 a 
) 1941—Dec. 31. .2 5 780.0 me 28.5 6.4 267.8 751.7 219.9 11.2 54.1 17.9 ; 
J 1942—Dec. 30.......... “a 5950.0 9 26.8 3.5 267.9 923.4 223.4 9.0 48.8 17.9 
) 1943—Dec. 29.......... PS *1,100.0 9 11.6 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9 
) s908—Dee. BF ..6.40 6.050. -2 | 1,250.0 1.9 11.6 5.1 317.4 1,238.6 260.7 5.2 52.3 17.8 
, 1945—May 30.......... 2 § 1,300.0 1.2 30.6 9.6 254.3 1,269.6 212.4 14.8 50.7 17,8 
> a). Sa ‘s 1,300.0 1.3 15.1 3.8 324.2 1,285.2 262.3 12.7 51.6 17.9 
7 oe eee .2 | 1,350.0 9 44.5 1.8 263.6 1,305.7 229.1 10.3 53.6 17.9 
g os (ee AS 1,350.0 4 24.3 7.2 295.3 1,325.9 238.2 16.0 55.0 18.0 d 
oe eer .2 1,350.0 a 20.3 3.6 331.7 1,329.9 279.1 5.5 53.1 18.1 i 
- “9 | Sarr e 1,350.0 .4 28.1 11.2 288.9 1,322.2 244.2 9.2 57.4 17.7 5 
= aaa e 1,350.0 5 22.6 11.3 301.6 1,327.6 250.2 10.5 57.7 17.8 a 
= SOG Oe das Ss 255s on 5 1,400.0 .4 20.3 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8 i 
1 
1946—Jan. 30.......... Pe 1,400.0 .5 68.8 5.5 289.6 1,331.4 279.7 11.0 55.9 17.9 M 
er Se 2 eee a 1,400.0 9 77.1 7.4 236.7 1,323.1 234.5 16.7 53.0 18.0 fA 
in Ns 2 See .2 1,400.0 8 71.9 20.0 238.7 1,328.3 249.1 9.9 54.0 18.5 
Pre ROR Baas Sec ces Pm 1,400.0 1.0 §2.0 22.4 256.3 1,348.3 253.4 7.4 53.1 17.8 
L 
Assets Liabilities 
: Dominion and provin H 
: Bank of Canada ant cial government Deposits , 
2 Figures in millions of ghee Sceerrests 
7 ' Conaiion dollars) Gold and United Other Note 7 . Other 
7 —_ assets jcirculation iisitten liabilities* 
ollars 
Short- Chartered 
Other govern- Other 
6 
‘ term banks ment 
0 
: ON Se eee 180.5 4.2 30.9 83.4 8.6 99.7 181.6 17.9 .8 Fe, e 
4 SPOEIOS, Dhviikdnes cas ti 179.4 9.1 61.3 99.0 8.2 135.7 187.0 18.8 7m 13.4 4 
7 1987—Dec. 31............ 179.8 14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 14.4 : 
‘1 OE SS eee ee 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3 H 
‘4 SEEDS, OD. a nité dnwow «ee 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3 } 
3 1940—Dec. 31.........5055 (*) 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5 q 
‘4 NS a ee eee 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1 ti 
5 I, Mila as oo & 00s ¢ 4th ote e Oe .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0 ie 
; ED. Sh kG pb 0 + 0 2 Shawnee a .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4 
— 1944—Dec. 30........... 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1 
wii PN Be ici ag. 000 Sateen ~ Oa 177.9 1,068.3 533.5 42.0 1,055.8 464.8 33.6 32.4 235.1 
| Pe vic on soe 174.4 1,073.8 559.5 34.4 1,063.2 492.0 43.9 35.9 207.1 
pe ee er. ae 174.4 1,034.7 558.3 56.5 1,078.8 441.1 57.5 37.6 208.8 
OS Sa ee ae 176.1 1,031.5 584.0 62.3 1,097.9 444.4 32.6 39.7 239.2 
SE ee Pe ee 176.1 1,028.9 591.4 34.9 1,112.4 442.9 39.6 22.4 213.9 
her SE ae ee rae ee 176.1 1,109.4 590.6 39.5 1,136.6 474.2 51.0 32.4 221.3 
SR Sera Se eae er 159.0 1,168.1 629.4 69.5 1,113.8 495.2 159.1 27.4 230.5 
ee eae Se Se 156.8 1,157.3 688.3 29.5 1,129.1 $21.2 153.3 29.8 198.5 
okt et, Pia ib oo us Sen i ee 101.8 1,143.8 686.2 33.2 1,088.1 505.9 187.2 34.2 149.6 
ee ee ees 95.2 1,155.2 688.8 48.0 1,086.7 522.9 201.7 56.4 119.6 
p> Ss Se sere ee 95.2 , 296.2 559.9 39.4 1,102.2 518.1 149.2 89.1 132.1 
me: MO. Diack bb « vos Ce cea be 24.1 1,348.0 553.0 48.6 1,114.4 555.8 183.3 62.7 57.4 
1.2 
2 ' Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, 


Jon don was Officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings 
and three pence. 

* Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

* Notes issued less amounts held in banking department. 

‘On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 
1939, about 5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from 
Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. 

_. § Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22 and July 28, 1942; by 
70 million pounds on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, Mar. 7, Aug. 2, and Dec. 6, 1944, and on 
May 8, July 3, and Dec. 10, 1945. 

* Securities maturing in two years or less. 

‘Includes notes held by the chartered banks, which constitute an important of their reserves. 

* Beginning November 1944, includes a certain amount of sterling and United States dollars. . 

Jul ‘am May ar gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
uly , Pp. 677-678). 

Note.—For back figures on Bank of England and Bank of Canada, see Banking and Monetary Statistics, Tables 164 and 166, pp. 638-640 

aad pp. 644-645, respectively; for description of statistics see pp. 560-564 in same publication. 
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CENTRAL BANKS—Continued 





Liabilities 





Bank of France D. its 





(Figures in 
millions of francs) 








1935—Dec. 
1936—Dec. 
1937—Dec. 
1938—Dec. 
1939—Dec. 
1940—Dec. 
1941—Dec. 
1942—Dec. 31... 368 J 

1943—Dec. 30... 44,699 21,420 
1944—Dec. 28... *35 221 


1945—Apr. 
May 
Aug. 
Sept. 
Oct. 
Nov. 


3383 


$3232 


gee 


*44,818 
. 28.. , $46,744 | 605,156 
Mar. 28... ; *40,985 | 613,434 
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Liabilities 





Reichsbank Reserves of gold and Bills (and Securities 
wm : cs foreign exchange checks), ‘ Other 
igures - — of including Eligible liabili- 

reichsmarks - 
Total Treasury Other ties 


reserves bills 











: 


2,848 


~~ 
BSES33 


AP ROU haw 
8 


1943—Dec. 


1944— Mar. 


me So, os 70.699 112 55.519 



































1 Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram. For details on previous devaluations see BULLETIN for 
May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; and November 1936, pp. 878-880. 

2 For explanation of this item, see BULLETIN for July 1940, p. 732. 

* By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of 
441,000 million francs were authorized to meet the costs of the German army of occupation. 

¢ Central Administration of the Reichskreditkassen. 

5 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank 
of France; in week ending Mar. 7, 1940, 30,000 million, in week ending Oct. 11, 1945, 10,000 million, and in week ending Dec. 27, 1945, 53,000 
million francs of transferred from Bank of France to Stabilization Fund. ; 

x ———- de, 7 million francs charged to the State to reimburse the Bank for the gold turned over by it to the National Bank of Belgium 

on ec. . . 

’ Forty billion francs of gold increment resulting from revaluation used to cancel an equal amount of Treasury bonds. 

* Gold not shown separately in weekly Reichsbank statement after June 15, 1939. 

Note.—For back figures on Bank of France and Reichsbank, see Banking and Monetary Statistics, Tables 165 anc 167, pp. 641-613 and 
pp. 645-647, respectively; for description of statistics see pp. 562-565 in same publication. 
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CENTRAL BANKS—Continued 





Cnn tiie 1946 1945 ciihtatiens 
(Figures as of last report (Figures as of last report 








date of month) ; Mar. " . date of month) 








1 Bank of the Argentine National Bank of Czechoslovakia 
ee a (millions of pesos): in Prague—Continued 
old reported separately. . ’ , Note circulation—Old 
Other gold and foreign exchange J 
Government securities 866 
Temporary advances to Govt.... 
Other assets 
Note circulation 
Deposits—Member bank 
Government 


hange 

ertificates of participation in Clearing accounts (net) 

? Government securities 164 Loans and discounts 

Other liabilities 194 Securities . 
Commonwealth Bank of Aus- Govt. compensation account’. . . 
tralia! (thousands of pounds): Other assets 
Gold and foreign exchange 197,255 
Checks and bills of other banks 2,446 
Securities (incl. Government and 
Treasury bills) 421,735 
21,374) 19, Central Bank 

















Note circulation............... 195 , 464 
Deposits of Trading Banks: 
Special 


253 ,674/247 553 Foreign exchange (net) 
29,772| 35,481 Loans and discounts 
163 , 899/152 ,934 Ot 
National Bank of Belgium 
(millions of francs): 
Gold? 


we 


33 ,095 


4.659) 4! .772||National Bank of Egypt’ (thou- 
49,410 : == pounds) : 


Foreign exchange 

Loans to Government 
Other loans and discounts 
Claim against Bank of Issue... .| 
Other assets. | | 
Note circulation 

Demand deposits 


Su Fu 


~a 


3,629 
British, Egyptian, and other 
anc ts, nment securities ,309|282 ,492 
Bloc accoun 


26,522 
Other liabilities j ‘ : 7 120.684 
Central Bank of Bolivia—M one- ’ 76,994 
tary Dept.‘ (millions of bolivianos) :| an. Other : 125/986 
Gold at home and abroad......|......./....... : 13.576 
Foreign exchange | 566 Bank 
Loans and discounts 
Government securities......... a 
Sy GE ivite news ss osc vere Foreign exchange 
Note circwintiom........scccees. Loans and discounts 
Deposits 404 


~ 
= OO WN 














Bank of Finland’ 
Bank of 


Greece® 

Loans to Government.......... National Bank of Hungary* 

Other loans and discounts. .... . Reserve Bank of India (millions of 

SS Ee eee ‘ J rupees): 

eee rere ‘ ‘ ; Issue department: 

Deposits—Bank............... Gold at home and abroad. . 

SPF Re F Sterling securities 

|, eee Indian Govt. securities 

Bank of the Republic of Colombia Rupee coin 
(thousands of pesos): Note circulation 

Gold 226, 108,172,474 Banking department: 
Foreign exchange . 101,708; 99,350 Notes of issue department. . 
Loans and discounts \ 9,709} 19,537 Balances abroad 
Government loans and securities . 72,196| 70,578 Treasury bills discounted. . 
Other assets 29,377) 31, 132) Loans to Government 
Note circulation 189 647/169 918) 
BED, LS a ndctinaels ALE o Bi on 208 ,950)148 051 
Other liabilities 40,501) 75,102 
Central Bank of Ireland 
of nds): 
1,517; 1,517 Id F 
1,224 787 Sterling funds : 35.733 
‘ 4,636) 3,562 Note circulation 38,379 
125,751/130,318| 87,103||Bank of Japan‘ 
Bank of Java‘ 



































© Corrected. 

' Beginning Aug. 27, 1945, figures published in the balance sheet of the Commonwealth Bank cover central banking operations only, while 
previously these statements included the operations of the General Banking Division. 

*Gold revalued under authorization of decree of May 1, 1944; provisional rate fixed at 49.318 francs per gram. 

* Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts 

‘ Effective Jan. 1, 1946, a change in the Organic Law of the Banco Central de Bolivia divided the institution into Monetary (central banking 
functions) and Commercial Banking Departments. 

* For last available report from the central bank of Bulgaria (January 1943), see BULLETIN for July 1943, p. 697; of Finland (August 1943), 
see BULLETIN for April 1944, p. 405; of Greece (March 1941) and Japan (September 1941), see BULLETIN for March 1942, p. 281; of Hungary 
(November 1944), see BULLETIN for January 1946, p. 99; and of Java (January 1942), see BULLETIN for March 1943, p. 278. 

* First statement available since liberation is that for July 31. Until May 1945, known as the National Bank of Bohemia and Moravia. 

‘In December 1945, State-guaranteed German assets, formerly included in “Clearing accounts” and “Other assets,” were transferred to 

vernment compensation account. 

* Latest month available. 


* Issue and banking departments consolidated. 


June 1946 
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Central Bank 
(Figures as of last report 
date of month) 





1945 


1946 








Bank of Mexico (millions of pesos): 
Metallic 


Netherlands Bank (millions of 
guilders): 
Gold? 


Ot 
Other liabilities 
Reserve Ban 
(thousands of pounds): 
Gold 
Sterling exchange reserve 
Advances to State or State un- 
dertakings 
Investments 


Note circulation. . . 
Demand deposits 
Other liabilities 
Bank of Norway‘ 
Bank of Paraguay—Monetary 
t.5 (thousands of guaranies): 
vold 
Foreign exchange 
ns and discounts 
Government loans and securitie= 
SPEED, weveceeesbenees 
Note circulation............. 
Demand deposits 
Other liabilities bd ned 
Central Reserve Bank of Peru 
(thousands of soles): 
Gold and foreign exchange 
Discounts 
Government loans 


Note circulation 
ts 
Other liabilities 
Bank of Portugal (millions of es- 
cudos): 


Other reserves (net)... 

Nonreserve exchange 

Loans and discounts. . . 

Government debt 

Other assets 

Note circulation......... 

Other sight liabilities. . . 

Other liabilities. .......... 
National Bank of Rumania‘ 
South African Reserve Bank‘ 

ar > en of pounds): 


id 
Foreign bills.......... 
Other bills and loans. 
Other assets 
Note circulation 
Deposits. . ; 
Other liabilities. ...... bet 
Bank of Spain (millions of pesetas): 
Gold 


Government loans and securities 
Other loans and discounts... .. 
oo eee 











| 


Mar. Feb. Apr. 


758 
1,998 
406 


47 
1,707 


34,274 
5,406 
2,199 

43,617 

81,802 
5,134 











(Jan.)* | 

_|159, 503/123, 
.| 36,770} 24, 
572 ,692/513, 
...| 19,514] 22, 
_. .|501 008/428, 
_ 1253, 103/225, 
’* "| 345367] 29: 





3,071/119, 189 
,678| 54,151 
.827| 4,026 
,631/111,470 
,298| 66, 134 
, 125/217, 854 
.783| 4,849 








Central Bank 





(Figures as of last report 
date of month) 





Bank of Spain —Continued 


Foreign assets (net) 

Swedish Govt. securities and ad- 
vances to National Debt Office® 

Other domestic bills and advances 


Other liabilities 
Swiss National Bank (millions of 
inc: 


Loans and discounts 

Other assets 

Note circulation 

Other sight liabilities 

Other liabilities 

Central Bank of the Republic of 

Turkey (thousands of pounds): 
Gold 
Foreign exchange and foreign 

clearings 

Loans and discounts. . . 
Securities 


Other liabilities te ss 
Bank of the Republic of Uruguay” 

(thousands of pesos): 

Gold. . 

Silver ee 

Adrames to State and govern- 

ernment bodies. ....... 

Other loans and discounts 

Other assets 

Note circulation. . . ‘ 

Deposits—-Government. . 


Other liabilities... . ia 
Central k of Venezuela (thou- 
sands of bolivares): 


Foreign exchange (net)....... 

Credits to national banks. .... 

Other assets 

Note circulation—Central Bank 
National banks 


Other liabilities Pada eta 
National Bank of the Kingdom 
of Yugoslavia‘ 
Bank for International Settle- 
ments!* (thousands of Swiss gold 
francs): 


Cash on hand and on current 
account with banks 

Sight funds at interest 

Rediscountable bills and accept- 
ances (at cost) 

Time funds at interest....... 

Sundry bills and investments. . 


Demand deposits (gold)....... 

Short-term deposits (various 
currencies) : 

Central banks for own ac- 


Long-term deposits: Special ac- 





Other liabilities 





164! 
,692 


140 


. 154 
.751 
688 


56 


,623 


547,582 
15,549 


24,507 
377,703 

8,981 
187,107 





13,847 


120,192 


13,669 
140 


53 
16,958 


3,662 
1,078 


228 ,909 
200,750 





. .|326 ,079 


1,447 
291 


281,200 


214, 835/183 , 893 


(Jan.)* 
295 , 704/255 550 
13,882) 14,028 


11,397 
97,799 


_ .|279, 260) 256,452 


547 , 582/392, 758 


120, 197/119,323 


46 300 


43,241 ° 
7,810 


11,397 
81,708 





204,271 








1 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 
* Gold revalued in July 1945 from 2,098 to 2,970 guilders per fine kilogram. . 
* Notes issued before October 1945 were gradually withdrawn from circulation and deposited in “‘blocked"’ accounts in accordance with the 
currency reform decrees effected between June and October 1945. 


‘ For last available reports from the central banks of Norway (Marc 
p. 282; and of Rumania (June 1944), see BULLETIN for March 1945, p. 2 
5 The Bank of the Republic of Paraguay was reorganized in September 1944 under the name of Bank of Paraguay. 
divided into a Monetary, a Banking, and a Mortgage Department. 


central banking functions, was issued for the end of December 1944. 


6 Latest month available. 


§ Beginning July 1945, end-of-month statements have been available. 


# Issue and banking departments consolidated. , 
“ Beginning October 1944, a certain amount of gold, formerly reported in the Bank's account, shown separately for account of the Gov: 
1 See BULLETIN for December 1936, p. 1025. 


ernment. 


698 


 s0en and Yugoslavia (February 1941), see BULLETIN for March 1942, 


The new institution ig 
The first official balance sheet of the Monetary Department, which assumes 


7 Valued at average cost beginning October 1940. 


* Includes small amount of non-Government bonds. 
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MONEY RATES IN FOREIGN COUNTRIES 


DISCOUNT RATES OF CENTRAL BANKS 


[Per cent per annum] 





Central bank of— 















effective United} Ger- 
—_ France many 


Bel. |Neth- 
er- er- 
gium| jands| 4" | jand 





























May 29........]..++- 








CwkuUnern 


sees 








2% 














ABeate ide oll HH Mar 
na 
Belgium A 1 =. 

es ce 6 ov. 





Saee ieee a: : iter. 
ulgaria...... " 
Canada...... 1%] Feb. 
CAE tide 3-444] Dec. 
Cc | ages 4 July 
Czechoslovakia 2% t. 


21, 1940 || Italy... 4 Sept. 11, 1944 
1, 1936 apan....... 3.29 | Apr. 7, 1936 

16, 1945 ae 3 an. 14, 1937 
8, 1940 ek noe’ 5 eb. 17, 1940 

Lithuania 6 July 15, 1939 

28, 1935 exico...... 4 une 4, 1942 
1, 1940 || Netherlands .| 2 une 27, 1941 

8, 1944 ew | 1 uly 26. 1941 

16, 1936 || Norway... .. 2 an. 8, 1946 
18, 1933 |} Peru........ 5 Aug. 1, 1940 
28, 1945 2% Jan. 12, 1944 


May 8, jo44 













































































Month 
Bankers’ 
| acceptances 
3 months 

1929— Mar. 5.33 
1930— Mar. . 2.78 
1931—Mar.. 2.60 
1932—Mar. . 2.59 | 
1933—Mar. . .62 i 
1934— Mar. .95 
1935— Mar. .57 
1936— Mar. .56 
1937—Mar. . .55 
1938— Mar. .53 | 
1939—Mar.. .63 
1940— Mar. 1.03 
1941—Mar.. 1.03 
1942—Mar. 1.03 
1943— Mar. 1.03 
1944—Mar.. | 1.03 
1945— Mar. 1.03 
1945—Apr | 1.03 

Ra | 1.03 

Pees 1.03 

July P 1.03 

Aug ‘ 1.03 

OUR. <ieed oS 4 | 1.03 

Oct... . 83 

OL. cthmnts .53 

lls. okaheuiend .53 
1946—Jan........... | .53 

Feb | .53 

Mar .53 


























Aveavsh:secclssoo>« ft ice cess ne 2, 1941 
alt ei ahh 16] Jan. 20. 1945 |] Turkey. -...| 4 July 1, 1938 i 
ae ks A. DE eas 3 Apr. 9%, 1940 |} United King- 
se od mo ee oe Vere feed cat 7 Feb. 11, 1945 Fins of 2 Oct. 26, 1939 " 
ee Se ee Hungary...... 3 Oct. 22, 1940 |} U.S.S.R....] 4 uly 1, 1936 b 
o* Bie, ST Cees Ireland....... 2%) Nov. 23, 1943 || Y via..| 5 eb. 1, 1935 ; 
oeele ececsiccsecs : 
Seas ge j 7 i 
Note.—Changes since Apr. 30: None. 
1%} 2%) 26%) 1% 
4 
f 
OPEN-MARKET RATES i 
(Per cent per annum] ' 
NN 
United Kingdom Germany Netherlands Sweden a 
Treasury Day-to- Bankers’ Private Day-to- Private Money Loans Private ; 
bills day allowance | discount day discount for up to3 | discount : 
3 months | money jon deposits rate money rate 1 month months rate { 
5.30 4.51 3% 6.31 6.97 4.64 5.05 44-6 3.39 : 
2.55 3.20 2%-1% 5.12 5.57 2.50 2.61 4-6 2.60 
2.56 2.20 1 4.76 5.00 1.09 1.04 3-S .99 
2.28 2.40 3-1% 6.10 7.76 1.22 1.06 5-7 1.50 
. 46 .64 le 3.88 4.97 .64 1.11 3%-5% 1.50 } 
84 88 3 3.88 4.89 1.24 1.07 244-5 1.50 } 
.50 an : 3.38 3.94 .60 1.00 244-444 1.50 4 
.52 .75 le 3.00 2.99 1.11 1.68 24-5 2.26 i 
51 .75 le 3.00 3.10 .19 1.00 24-5 1.00 ; 
.50 75 6 2.88 2.86 .13 .50 24-5 1.00 ; 
.70 .75 le 2.88 2.70 .29 .50 24-5 1.00 3 
1.02 .99 le 2.50 2.16 1.35 2.49 3-5 1.25 : 
1.01 1.00 ly 2.25 1.83 2.07 2.75 3%-5 1.25 
1.00 1.03 ly 2.13 1.95 ae a “ 3-5 1.25 i 
1.00 .90 lg 2.13 1.94 |. 3-5 1.25 
1.00 1.13 lg 2.13 1.93 . . 3~5'5 1.25 
1.00 1.00 ly BoB leis su BS es 24-5 1.25 } 
b 
1.01 1.00 4 ere eee: eee ae 244-5 1.25 
"1.00 1.03 GG ee, eee’ Ss eee PANES ARS. 2%-5 1.25 
1.00 1.13 Fe RENE Reet po TR St 24-5 1.25 
1.00 ie 3. Oa 3 ¢ epee | tate ttadk's sto Duaatin ape 0d v MaRS pes 24-5 1.25 | 
1.00 Sy (Bard) = . EE bene owe « cehasee kanes EES oe Se 24-5 1.25 ' 
1.00 Bo odlbyveGqe | t4gpedpe bewede. ee SE Oo Cu a 1.25 
75 .96 i iy van 64 | ome shoes ce ages dice 24-5 1.25 
St A ee, Te cee Pete wide ek 2i4-§ 1.25 
.50 .63 | bee | caheat dames Satary ey » « :Wacgiieree » 2-5 1.25 
| 
.50 .63 i palit: Le See a SAR onl e ee 24-5 1.25 
51 Se at? ban, Sah, be ., 24-5 1.25 
51 .63 lg ioe * 














June 1946 


Note.—For monthly figures on money rates in these and other foreign countries through 1941. see Banting and Monetary Statistics, Table 
172, pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 






COMMERCIAL BANKS 





United Kingdom ' Assets Liabilities 

Bu niga eee , — 

millions of pounds sh a Ge Securities _ Other 
sterling) Demskie liabilities 














1,398 


neat 


ay 
une 


3,262 


3,135 
. e 3,078 
379 , : 3,143 






































Assets Liabilities 








. ‘ Security Deposits payable in Canada 
(10 chartered banks. Entirely in Canada loans excluding interbank deposits 
End of month figures abroad 
in millions o and net | Securities _ Other 
Canadian dollars) Cash Security | , Other , = from . liabilities 
oans an oreign otal || Demand Time 
sesceves loans discounts| banks 











3 


1939— December = 
1941—December 356 
1942—December...... 387 
1943— December 

1944— December. ..... 


yaw 
e332 


4~ ae 
= 2 


B 


2egees 


o- 
£33 


November...... ; 1,372 
December. ..... 1,274 


1946—January 1,213 
ebruary 1,194 
1,181 





g 





— a me 
om 





1 
1 
1 
2 
2 
3, 
3 
3, 
3 
3, 
3 
3 
4 
4 
4 
4 
4 
4, 


i 



































Assets Liabilities 
France . a ES TCE 
(4 large banks. End 


of month figures in Cash Due from | Bills dis- Own | Other 
millions of francs) reserves banks counted : | liabilities 
} 
| 














3 


1939— December 


1941—December 1945. . 


1943—December...... ; ; : 112,732 
1944— December 65 128.758 | 126,578 


1945—January m 3, ‘ 121,169 119,039 | 


~_— CO 
<td 
nenaw 


1945—} 


BSE 8 


ebruary ° 123,070 || 121,118 
} oe 382 
128,154 
157,453 | 

193,828 

183,477 

180,779 | 

5,279 | 182,105 | 
| 


Sense 


SF 


5,906 ° || 184,637 
, 6,325 ’ 188,748 
155 ,025 ; 7,360 || 211,871 


SPPRDBDNIAIADADH AND > 


-S 
28 
































1 Through August 1939, averages of weekly figures; beginning September 1939, end-of-month figures, representing aggregates of figures reported 
by individual banks for days, varying from bank to bank, toward the end of the month. 

? Represent six-month loans to the Treasury at 1% per cent through Oct. 20, 1945, and at % per cent thereafter. 

Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Table 168, pp. 648-655, and for 
description of statistics see pp. 566-571 in same publication. 
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FOREIGN EXCHANGE RATES 
{Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 





Year or month 





entina 
peso) 


A 


ustralia 
(pound) 








i 


(cruzeiro!) 














eee ee eee eee 





3.3752 
S| 3.37 


eee eee 


eee eee 





steer 


S teeecese 


UN 


$858 S85SSSSS SSSR%i 


2x2 


eee eee 





eee eee 


eee eee 


eee eee 


eee eee 


eee eee 


eee eee 


















Japan | Mex- Zea- 

ico P 

(yen) (guild- | land 
(peso) er) (pound) 

RRR cee 56.726 | 3.4930 | 22.069] 2.1811] 4.0460 19.779] 5.2607] 28.791] 27.750] 55.045 91 

es... 0 0cdens 55.953 | 3.4674 | 21.825] 2.1567] 2.8781 19.727] 5.2605] 28.451] 22.122] 55.009] 392.35 

MRL. .cceteaen 57.061 |*3.4252 | 20.346] 1.9948] 2.5103 ; :963| 19. 3.335 ; 

ee et | rower 219.308) 1.8710) 22.0827 7 

Sinie wee seine > Sees ees kee 




















ees Ce 


eo! Oe 








eee eee 







































































See ee ee oY eye eee eee 933 
+2060 | 20:877|:.°/°"° Menai... ee a. 20.580} 37.789] 322.70 
3. twi.......1 ——..... .......t2.. eo —.... 20.580| 37.789 
1 
Ruma-| South Swe- | Switz- (pound) Yugo- 
N Settle- 
Year or month gal | nia | Af den slavia 
(krone) | (zloty) |(escudo)| (leu) |(pound)| (Peseta) ments | (Con. )| Graney Non- | (dinar) 
(delian) Official] Free | C9", | con- 
trolled 
7, " 18.923 | 4.4792 .7294| 489.62) 6.053] 57.973) 25.487) 22.938]....... 494.40 
I ey 24.566 | 18.860 | 4.4267 -7325| 484.16} 5.600] 56.917] 25.197] 22.871|....... 488.94 
RE: aS » 23.226 | 218.835 | 4.0375 -7111} 440.17| 10.630) 51.736) 23.991 | ee 443.54/ 62. 
EE Ape CG Baccchhec 3.7110} 2.6896) 397.99) 9.322) 46.979] 23.802 22.676) 2403.50} 383.00) 65. 
WM... cs cccnccecde can Mal. bee 24_0023]....... 398.00} 29.130] 47.133] 223.829] 223.210] 403.50] 403.181 65. 
ic, .2-. se ceockhachabdedlcs..thetiid. «tua 398.00)....... ~*~ Regeey Remegg 403.50] 403.50] 65. 
UE... -..cseeccktecsthes dds. cotien.. a. ORB Iepger gt Wbeggee: eees 45 403.50] 2403.50] 65. 
Es. sa. - uses cuales es Dds. .teldicd,.4: ae RR Be le RSE Beds op 403.50]....... 65. 
Si vps +..cvbsesoabaahteeGakieceienine).. saeaeaaee RRR SE IRRET Oat fe 2403 . 50) 240302! 65. 
ce ee aren tee er” Ge ee “BSR BG gee Gare: 403.50]....... 65. 
PUG... gpd a wiclle ubenew Ades «noes. cee eee oe eS See Pe ee . ere 65. 
BOO. 6 Gk oon sheccb ae <ddecetball<. «oud 8 RR Oe RP SEE Oe 402.95) 65. 
| ETE oe ee UR ORE. “eae FF ee es eee” eee pee. 402.69) 65. 
ae ETE ED Keer es Rey ea wee  S Se eee eee | ee 402.49) 65.8. 
REO eiab | stom mE Ot aR cs RU SRR A Gees amet name, 403.24] 65. 
MOV... caccccshecteet hk. te SOU Geer ieee.” besser * aaee 403.38] 65. 
TUG: « cacadsadlodeneialins. tbiokln wee ote CORR Rage St Ieee Shbeae | chegt: 403.37| 65. 
gy rer) Mk iy So ee 1. TE Soe eee Pe OS! 403.38] 65. 
RR 520. 202|.. 1.1 °°" x) | oon 400.50)" 9. 132).°° °° "" 623.852] #23363)... 111 403.38] 65. 
RAPE _ i Pe a 4.0501)....... 400.50) 97132)....... 25. BO Ea décccs 403.38) 65. 
} “Yili. 20.202)... °° 77: 4.0501)... ||. 400.50} 9.132|../. 1"! 23.852| 23.363|....... 403. 35| 65. 














* Based on 
* Based on 


D. 201, 


June 1946 


; Prior to Nov. 1, 1942, the official desi 
? Average of daily rates for t 
* Based on quotations begin 






24. 


5 Based on quotations beginning Feb. 5. 


nation of the Brazilian currency unit was the “‘milreis.”’ 
hat part of the year during which quotations were certified. 
ning Sept. 
quotations beginning Nov. 2. 
7 quotations beginning Mar.9. 
Nots.—For back figures, see Banking and Monet 
publication, and for further information concerning 

and February 1944, p. 209. 


* Based on quotations beginning Mar. 22. 
ary Statistics, Table 173, pp. 662-682. 
developments a 





For description of statistics see pp. 572-573 in same 
ffecting the averages during 1942 and 1943 see BULLETIN for February 1943, 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


(Index numbers] 
Switzer. 


land 
(July 1914 
= 100) 





France | Germany 
Year or month (1913 = (1913 = 
) ) 00) 100) 100) 






































® Preliminary. 
1 Approximate figure, derived from old index (1913 =100). 
? Average based on figures for 5 months; no data available since May 1940, when figure was 919. 
* Average based on figures for 5 months; no data available since May 1940, when figure was 89. 
Sources.—See BULLETIN for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
{Indexes for groups included in total index above] 





United States Canada United Kingdom Germany 
(1926 = 100) (1926 =100) (1930 = 100) (1913 =100) 





Year or month Raw gad nay gat _ , Indus- 
partly chiefly ndus- | Agricul- | trial raw 
Le L.A manu- manu- trial tural jfand semi- 
P P factured | factured products | products | finished 
. goods goods products 












































Sources.—See BULLETIN for May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
RETAIL FOOD PRICES 


[Index 


numbers] 


COST OF LIVING 
(Index numbers] 





Can- 


United 
King: 


(1913-14 


Ger- 


Nether- 
lands 
(1911-13 


= 100) 


United 
States 
(1935-39) 


Can- 
ada 


United| 
King 


Ger- 


many 
(1913-1 
=100) 





September. 
October. . . 
November. 
December. 


1946-January... 
ebruary.. 
March.... 
Agre.....-. 





133 
33 


P135 














November. 
December. 





























? Preliminary. 


1 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 
Sources.—See BULLETIN for May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 


SECURITY PRICES 


[Index numbers except as otherwise specified} 





Year or month 


Bonds 





United 
Kingdom 
(December 
1921 =100) 


France 
(1938 = 100)? 


Germany 
(average 
price) 


Common stocks 





(1926 =100) 





United 
King- 


dom 


Ger- 


France 
(1938 = 100)* 


Nether- 
lands 
(1930 = 100) 





Number of issues. 


1946—January.... 
ebruary... 


3139 








Owes O00 


WNW COCA1wWR WO 





Ur 00 UN Gs Gu Om Ges 0 Gn 0 





MUA Ait 


AA NUNCA CHO 











N@W WOO CRIN URBORORN 

















» Preliminary. 


1 Figures — 
urce.—Standard and Poor's Corporation; for compilations of back 


porate bonds. 


United States see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479. 
* Published by the Ministry of National Economy with new base of 1938 =100. Figures are for the last Friday of each month. 


of bonds included in the new index was increased to 50 (formerly 36). The index for stocks was 

ter as a result of the nationalization of five banks. 
de la Statistique Générale’ December 1942, 
1938 through 1941 on a monthly basis see “Bulletin de la Statistique Générale 


from 


For com 
pp. 511-513, and J 


*Since Apr. 1, 1935, the 139 bonds included in the calculation of the average price 


to that date is not comparable to the present series, principally because t 
For old index, 1929-1936, 1929=100; average yield in base year was 4.57 per cent. 


,‘ Indexes of reciprocals of average yields. 


nning January 1937, Jan.-Mar. 1937 =100; average yield in base period was 3.39 
8 number, originally 329, has declined as the number of securities eligible for t 

: based on figures for 5 months; no data available June-Dec. ‘7A 
Average based on figures for 9 months; no data available 
Sources.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; 


§ Thi 
* Average 


June 1946 


ay-July. 


y-August 1942, PP. 364-371, 
have all borne int 


r cent. 
index has diminished. 
based on figures for 7 months; no data a 
res for 10 months; no data available Jan.-Feb. 


verage 
* Average based on fi 
une 1935, p. 394; and February 1932, p. 121. 


vely. 


nt calculated prices of a 4 per cent 20-year bond offering a yield equal to the monthly average yield for 15 high-grade cor- 
figures on prices of both bonds and common stocks in the 


The number 


based on 300 issues until Dec. 6, 1945, and on 295 
e information on the composition of the bond and stock indexes see “Bulletin 
For back figures for both indexes 
ber 1944, pp. 274-276. 
erest at 4% per cent. The series prior 
he 169 bonds then included in the calculation bore interest at 6 per cent. 

For new index 


In May 1941 it was down to 287. 
vailable May-Sept. 
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